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The week’s quarter per cent. increase in the accep- 
tance rate is the new feature—and an unfavorable one 


in the business situation. 


increasing activity in production, cheerfulness in the 
steel industry seeming to lack a substantial basis. The 
political situation probably makes for some caution. 


There are no indications of 

















T is not to be expected 
that the second half 
of July will show any 
conclusive evidences 
of a change in the 
trend of business ac- 

| tivity, and the closing 

days of this month 
are characteristically 
noncommittal in this respect. The 
level of building construction awards 
continues high, and there are some- 
what optimistic forecasts from the 
steel industry—reports which are not 
strikingly fortified with evidence. 
Production in the automobile indus- 
try for June showed, on the whole, 
slightly more than the usual sea- 
sonal decrease. This brief list, to 
which, perhaps, we might add the 
production of agricultural imple- 
ments, particularly agricultural ma- 
chines, includes the important pro- 
duction aspects which may be called 
“optimistic.” In other directions, 
production as related to price is em- 
phatically unfavorable in cotton tex- 
tiles; somewhat less severely so in 
relation to woolens, and rather defi- 
nitely unfavorable in regard to agri- 
cultural production, particularly 
wheat. There is nothing in the cur- 
rent records which definitely nega- 
tives the probable forecast charac- 
ter of the sharp decline in THE AN- 

NALIST Index of Business Activity 

for June. 

An emphatic change which must 
be considered more or less unfavor- 
able to business was this week’s ad- 
vance of one-quarter of 1 per cent. 
in bankers’ acceptances of all ma- 
turities. This advance, made in the 
closing week of July, helps to estab- 
lish the cost of money for a consid- 











erable period into the future, and 
together with the unusually high 
level of time and commercial money, 
seems to assure rather abnormally 
dear money at least into, if not 
through, the crop-moving season. It 
is of course possible that the Re- 
serve Banks and the Reserve Board 
will decide that money must be ma- 
terially eased before September, even 
if a continued high level of brokers’ 
loans should make such an easing 
for business purposes an instrument 
also for the renewal of stock specu- 
lation. Up to a certain point polit- 
ical considerations might seem to 
dictate such an easing of the money 
market regardless of collateral con- 
sequences; but on the other hand, 
since the benefits of such an easing 
of money rates could not be con- 
fined to production ard trade, the 
results to the credit situation 
through the stimulation of stock 
speculation are not such as can be 
lightly assumed. 

The money situation, particularly 
unfavorable as it is for this season, 
emphasizes again the unhappy re- 
sults of the Reserve System’s nib- 
bling policy in its attempt to prevent 
an excessive diversion of Reserve 
credit to stock speculation. It is, 
perhaps, fruitless to point out again 
the outstanding failure of Reserve 
Bank policy since the beginning of 
the year; but that policy has been so 
ineffective, and in some respects so 
affirmatively mischievous, that the 
fact may well be re-emphasized in 
the hope that repetition of such a 
fumbling policy will be avoided in 
future: 

It is probably reasonable to look 
for some (Continued on Next Page) 
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modification of present Reserve policy 
before September. It is in general true 
that the absolute cost of money does 
not determine its use (in loans) by busi- 
ness so much as the opportunity of in- 
creasing profits by its use; and the dif- 
ference between 4 per cent. and 5 is com- 
monly not decisive. But at present the 
profits of trade and industry are in many 
instances so narrow that the business 
man over-emphasizes the effect on him of 
a slightly increased cost of money, and 
feels in consequence that he has a griev- 
ance against the mechanism which has 
produced the increased rate. There is no 
doubt that a considerable section of busi- 
ness is now grumbling at the money-cost 
consequences of Federal Reserve at- 
tempts to check the diversion of Reserve 
credit to stock speculation. This grum- 
bling is, in relation to Reserve Bank pol- 
iey,; a political fact, and it might well 
help to produce an early change in that 
policy. 

The week’s returns for awards of build- 
ing contracts, as given by the F. W. 
Dodge Corporation, showed a total of 
awards for the month of July to the 20th 
of $333,674,688; the average daily value 
of contracts awarded to the 20th was 
$10,854,668, and the average for the six 
business days of the third week in the 
month was $18,651,631, this latter figure 
showing a drop of nearly six millions 
from the average of the four business 
days up to July 6. The total of awards 
to the 20th is on a little lower scale 
than awards in the corresponding period 
of July, 1927, but it is not altogether 
safe on the basis of two-thirds of the 
month to conclude that the total will fall 
behind that of July last year; at the mo- 
ment, however, this seems rather prob- 
able. 

Official figures from the Department 
of Commerce give the June production of 
automobiles in the United States as 
$96,714, a decline of 5 per cent. from the 
revised May production figure of 426,096 
cars. The normal seasonal drop from 
May to June is 4 per cent.; the difference 
of 1 per cent. is not great enough to be 
significant by itself. On another page, and 
also on the page headed Business Statis- 
ties, will be found detailed figures. It 
is of some interest that while the total 
output of passenger cars and trucks de- 


clined in June, Ford production and Ford 
registration increased, so that the Ford 
company now has a clear lead over Wil- 
lys-Overiand for second place in registra- 
tion ranking. While Ford production has 
not yet come up to the earlier announced 
intentions of the company, the increase 
of nearly 16,000 units over the 50,000 
produced in May, shows a direction and 
rate of change in rather sharp contrast 
with that of the rest of the industry. 

Cheerful reports from the steel indus- 
try, which shows a rate of production 
some 5 per cent. larger than it was at 
this time last year, are not very con- 
vincing as to the near-by future, because 
of the reported cautiousness in new or- 
dering, and the generally small size of 
new orders, and because of the extreme 
weakness in pig iron along with the evi- 
dent likelihood of renewed weakness in 
steel prices. The Iron Age reports that 
as a consequence of very low buying of 
freight cars by the railroads, freight car 
shops are fast reaching the point where 
shutdowns are imminent. The weakness 
in pig iron has resulted in another de- 
cline of the Iron Age composite price of 
$17.09 of two weeks ago to $17.04 of 
this week. The finished steel composite 
price is unchanged from last week at 
2.319 cents a pound. Apparently orders 
and awards for structural steel have de- 
clined lately, considerable orders for oil 
pipe-lines being the new sustaining in- 
fluence. It seems to this writer that the 
steel situation, apart from the extreme 
weakness of pig iron and the tendency 
to a slipping of steel prices, does not 
support any very definite interpretation. 

Of other records of the week, perhaps 
the most interesting is the drop in THE 
ANNALIST Commodity price index, 149.8 
from the 150.9 of the preceding week. 
The decline was due to decreases in the 
farm, food and textile groups, the most 
important factor being the sharp drop in 
wheat. The five other groups remained 
unchanged. 

Freight loadings, at a total of 1,024,- 
534 cars for the week ended July 14, 
were some 7,000 cars above those of the 
same week last year, but nearly 52,000 
below those of the corresponding week 
in 1926. The apparent smallness of coal 
loadings is very likely due to consumers’ 
drawing on unusually large stored stocks; 
with October, the approaching Winter 
demand will produce larger loadings. 

There is reason to think that the Pres- 
idential campaign, though not yet active, 
is already a factor in business calcula- 
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HE stock market rally begun ten 
T days ago has continued through the 
current week. From last Friday 
morning down to Thursday’s close the 
general trend of prices was upward. The 
advance was by no means spectacular, 
however, and: the volume of trading was 
light. Despite the seeming optimism of 
the market itself and the ease of call 
money a feeling of uncertainty was no- 
ticeable in Wall Street. The problem of 
how the market is going to get through 
the Fall money strain is still unsolved. 
The advance of the past ten days has 
been fairly broad, most of the standard 
industrial leaders participating to at 


MARKETS 


moment at least, and with possible elec- 
tion scares still several weeks off, there 
is no bearish development of importance 
hanging over the market. In this sense 
the general news background is today 
more favorable, from a short-term stand- 
point, than at almost any time this year. 

Probably the chief motive force behind 
the rally, however, has been the condi- 
tion of the market itself. It was pointed 
out here last week that the technicall 
position seemed strong and that the line 
of least resistance was again temporarily 
upward. The market held so well in the 
week following the Chicago and New 
York rediscount rate increases that at 
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least a moderate extent. The outstand- 
ing feature of the movement has been 
Montgomery Ward, which has risen some 
20 points. Allied Chemical has also given 
a very good account of itself, with a rise 
of about 14 points. 

One peculiar feature of the movement 
was the lethargy of the motor group. 
Mack, Hudson and Packard have ad- 
vanced but little, and even General 
Motors, although it started off bravely 
enough when the general upward trend 
first set in last week, has recently lagged 
behind. A number of the railroad stocks 
also, such as New York Central, Balti- 
more & Ohio and Missouri Pacific have 
been distinctly wanting in vigor. 

The general news of the week has 
been on the whole favorable. Business 
reports are again taking on an optimistic 
tone following two months of mild indus- 
trial recession, and call money during 
the past six days has ranged between 5 
and 5% per cent. With the rediscount 
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least a short technical rally seemed well- 
nigh inevitable. 

At the same time it must be admitted 
that there is little in the present general 
financia! situation to encourage a sus- 
tained upward movement. It is true 
that call money has been reasonably low 
this week, but time money rates continue 
firm ‘at 6 per cent., and both the accep- 
tance rate and the commercial paper 
rate were advanced. It must also be 
remembered that the Fall seasonal 
tightening of money is just ahead. Time 
money ordinarily begins to advance rath- 
er sharply about the middle of August, 
and call money around the first of Sep- 
tember. 

With the money situation thus seem- 
ingly precluding the possibility of any 
extended advance in stocks, it is not at 
all unlikely that the coming week will 
witness a reversal of the market’s pres- 
ent trend. Prices have now recovered 
to about where they were early in July 
It is entirely reasonable to expect that 
the supply of stock which will be en- 
countered at this level will suffice to 
check the advance. 

In connection with the money situa- 
tion it is important to note that sterling 
exchange during the week broke to a 
new low record for the current move- 
ment. The rate is still about a cent 
above the point at which gold imports 
are profitable, but as the seasonal tend- 
ency is downward over the next several 
months there is an excellent chance that 
gold will eventually be drawn in. The 
important question is how much metal 
is likely to be imported. In view of the 
desire of English banking authorities to 
maintain a strong reserve it seems im- 
probable that any really substantial sum 
will be shipped to New York. The Bank 
of England may be expected to take 
effective measures to protect its reserves 
before enough gold has been sent to New 
York to make any real change in the 
credit situation here. A. McB. 
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Automobile Output 


FFICIAL figures on 
motor car production 
made public this week 
by the Department of 
Commerce, details of 
which are printed on 
another page of this 
issue under the head 
of “Business Statis- 

tics,” confirm preliminary estimates of 

a slightly more than seasonal decline in 

June as compared with May. As the 

first of the three accompanying charts 

shows, the output of both passenger cars 
and trucks declined by more than the 
usual seasonal amount. 
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Germany Will Keep on Borrowing— 


Berlin, July 10. 
ERMANY will continue 
to borrow until the 
end of 1928, and prob- 
ably for a great time 
longer. Although since 
the Fall of 1927 a de- 
cline in trade activity 
has been visible, so 
fare Conall &j that the great manu- 
facturing industries are curtailing their 
production, the national capital-thirst is 
as strong as ever. The borrowing pace 
has increased from year to year. In 1925 
foreign long-term loans totaled $310,000,- 
000; 1926, $380,000,000; 1927, $422,000,- 
000, and in 1928, if the pace of the first 
half year is maintained, the total will be 
nearly $600,000,000. 
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Huge Increase in Domestic Loans 


These foreign loans represent only a 
fraction of Germany’s need of capital 
for expansion. Her total investments in 
expansion in 1927 were some $3,000,000,- 
000, which is seven times as much as her 
long-term borrowings from _ abroad. 
Much the greater part of the capital was 
provided by home savings. That does 
not appear from the meagre figures of 
home loans. Most of the $3,000,000,000 
was provided by the industrial corpora- 
tions out of their revealed and hidden 
reserves, or by public authorities out of 
their accumulated funds. But a home- 
loan market is beginning to exist. Where- 
as between May and December, 1927, all 
the loans floated in Germany had to- 
gether the miserable total of $2,000,000, 
in the first half of this year they rose 
to $250,000,000. 

The chief feature of Germany’s for- 
eign borrowing this year is the increase 
in the share of public bodies, mainly 
municipalities. In the first half of 1928 
the municipalities borrowed from abroad 
$166,000,000, as against only $7,000,000 
in the first half of 1927. The municipali- 
ties want. ever more capital. This does 
not mean that the industries want less; 


These figures also confirm earlier in- 
dications that the Ford Motor Company 
was the only manufacturer to show a 
substantial increase in output in the face 
of seasonal influences which under or- 
dinary circumstances bring about a 
lower rate of activity in the industry in 
June as compared with May. Ford out- 
put, as calculated by the rough method 
of subtracting the output of N. A. C, C. 
members from the total for thé entire 
American and Canadian industry as re- 
ported by the Department of Commerce, 
was 68,000 cars and trucks in June, an 
increase of nearly 16,000 units over the 
similarly calculated figure for May. The 
nearest Ford competitors, Chevrolet and 
Whippet, reported decreases of 8,000 and 
about 2,500 respectively. 

AUTOMOBILE PRODUCTION. 
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Preliminary registration figures like- 
wise show that in respect to the num- 
ber of -cars actually passing into the 
hands of consumers the Ford Motor Com- 
pany was the only large producer to 
show a substantial increase in June as 


compared with May. As a result the 
Ford Company now has a clear lead over 
Willys-Overland fcr second place in the 
registrations ranking. 
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Registration statistics are now avail- 
able for eighteen States and the District 
of Columbia, and the last two of the 
charts presented herewith show for June 
(the last points plotted) estimated pas- 
senger car registrations for the entire 
country for the six leading manufac- 
turers, the estimates being based on the 
assumption that complete data for the 


By ROBERT CROZIER LONG 


it means, it will be shown, that the great 
private corporations are finding it ever 
easier to finance their expansion out of 
their own profits. 


Five Billions From Abroad Needed 


The time is nevertheless far off when 
Germany will be able to finance her 
whole expansion out of saved capital. The 
foreign loans already contracted, while 
satisfying the moment’s need, create a 
further impulse to expansion. The offi- 
cial Federal Credit Bank declares that 
“accelerated expansion” is the inevitable 
outcome of Germany’s condition and lia- 
bilities. She must develop at a great 
pace. There is even danger of a shortage 
of working capital. “Despite the great 
demand for goods,” says the bank, “it 
may be impossible to utilize fully even 
the present mechanism of production.” 

All Germans who hold this theory of 
a coming “accelerated expansion” agree 
that a vast amount of capital, some 
saved, some borrowed from abroad, will 
be needed. One authority, Dr. Arthur 
Meier, estimates that Germany, in addi- 
tion to home-saved capital, will need 
$5,000,000,000 from abroad in the next 
ten years, in order to provide for the 
normal growth of population, to make 
good the reparations drain, and to 
finance innumerable projected new in- 
dustrial processes and extensions of ex- 
isting processes. This estimate is based 
upon the assumption that native savings 
will provide new capital totaling $2,000,- 
000,000 a year, or at the actual rate of 
1927. 


Rate of Savings Holds Up 


The important question is whether 


Germany can count upon accumulating 
savings at the pace of 1927. The answer 
seems to be that she can. It is true that 
the present year, and perhaps also 1929, 
will be a period of slackening trade and 
of declining production. But this does 


not necessarily mean a fall-off in saving. 
In 1926, which was a very bad trade 
year, the rate of saving of 1925 (a good 
trade year) was maintained; and the 
reason given is that the decline in the 
number of the productively employed was 
more than compensated for by increased 
personal and mechanical efficiency. 

The recovery in all forms of saving 
since the currency stabilization has been 
very rapid. The mere increase in savings 
bank deposits by $450,000,000 in the 
twelve months ended April, 1928, ex- 
ceeded the whole current reparations 
annuity. Since January, 1925, the private 
insurance corporations’ investments. in 
mortgages have increased eight fold, in 
other securities nine fold. Social insur- 
ance, which is a form of compulsory sav- 
ing, has developed amazingly. Into this 
investment Germany is today putting be- 
tween two and three times as much 
money as before the war. Before the 
war it took fifteen years for the total 
social-insurance funds to accumulate to 
$875,000,000. All this disappeared in the 
inflation, but in four post-stabilization 
years $625,000,000 of it was replaced. In 
house-building Germany in 1925 invested 
only $400,000,000, in 1926 $600,000,000, 


in 1927 $800,000,000. 


Corporation Profits Will Finance 
Expansion 


Before the war Germany largely 
financed her home expansion and ex- 
tended her holdings abroad by utilizing 
the accumulated profits of her large pro- 
ducing corporations. That is the main 
way of providing capital for expansion 
in the future. Unluckily, very little is 
known as to the real profits of the indus- 
trial companies, and as to the sums which 
are retained and saved after paying out 
more or less meagre dividends. That is 
a controversial question, a political ques- 
tion. The consumer-interest affirms that 
the corporations have made enormous 





Falling; Ford Steadily Gaining 


whole country, when available, will show 
the same percentage changes (as com- 
pared with June) as are shown by the 
figures for the areas for which figures 
are already available. On that basis 
the only manufacturers outside of Ford 
showing increased registrations in June 
as compared with May were Stearns- 
Knight, with a 36 per cent. gain; Frank- 
lin; with a gain of 22 per cent., and 
Durant, with an increase of 1.6 per cent. 
Ford’s increase was 17.4 per cent., as 
compared with a decrease for all makes 
of passenger cars of 8.4 per cent. Nash, 
with a loss of 34.6 per cent., showed the 
greatest decrease. Complete figures 
showing the trend of individual registra- 
tions for the twenty-five leading manu- 
facturers will be found on another page 
under the head of “Business Statistics.” 
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And Paying | 


profits, particularly during the 1927 in- 
dustrial boom. The industrialists reply 
that the 1927 boom was a “quantity 
boom” (Mengenkonjunktur) and not a 
“profits boom”—production indeed in- 
creased vastly, but the profits were 
eaten up by taxes, social burdens and 
contributions to reparations. This con- 
troversy has become even more acute 
since the new Chancellor Herman Miiller 
threatened to take action against the 
trusts and combines. 

The truth is that the industrial profits 
have been very large, and that only a 
small part of them has been paid out in 
dividends or allocated to the open re- 
serves, whereas enormous sums have 
gorie into hidden reserves, that is, have 
not been shown as profits at all. The 
Wirtschaftskurve, the economic quar- 
terly of the Frankfurter Zeitung, pub- 
lishes the very instructive results of an 
inquiry into this matter. .The result 
showed that since the currency stabiliza- 
tion industrial profits have increased 
rapidly, steadily and independently of 
trade fluctuations. Eighty-five typical 
corporations in eighteen industrial 
branches whose accounts were investi- 
gated paid dividends rising from $43,000,- 
000 in 1924 to $54,000,000 in 1925, to 
$70,000,000 in 1926, and to $90,000,000 
in 1927. The profits of the steel and coal 
corporations quadrupled in three years. 


Home Savings Exceed Foreign 
Borrowings 


But the dividends and the open re- 
serves represented only part of the prof- 
its. Enormous and increasing sums were 
added to the hidden reserves. This is an 
old German corporation practice. Before 
the war Dr. Helfferich estimated that 
one-half of the annual increment of na- 
tional savings was hoarded in the form 
of unrevealed corporation profits; and-he 
approved strongly of this because “had 
the profits been paid out in dividends the 
stockholders might have squandered 
them, whereas the corporation directors 
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kept them safe for future productive 
use.” 

From these facts it seems certain that 
while Germany will continue to borrow 
heavily from abroad, she will simultane- 
ously provide an ever-increasing home- 
saved capital fund for her “accelerated 
expansion.” This is much to be desired, 
because if her foreign debts are to be 
paid with ease they must not increase 


more rapidly than her home savings. So 
far the relation of home savings to the 
growth in foreign indebtedness has been 
favorable. At the end of June, 1928, 
after four years of borrowing, the com- 
bined long and short term foreign debt 
is about $2,500,000,000. According to the 
best authorities, some of them official, 
the national savings in the same period 
amounted to about $7,400,000,000. 


The keeping down of public borrowings 
from abroad is another necessary condi- 
tion. Municipalities, even if they use 
loans productively, do not as a rule save. 
But the position here is in no way alarm- 
ing. A report published last month by 
the Inter-Municipal Congress shows that 


local indebtedness is very much smaller 


than before the war. In 1913, the com- 
bined long-term debts of all cities with 


over 25,000 population (Hanse cities ex- 
cepted) amounted to  $1,550,000,000, 
000,000. In March, 1928, the long-term 
debts totaled only $500,000,000, or, add 
ing claims for valorization of old paper- 
mark bonds, $675,000,000. The present 


municipal debt is only 120 marks per 


head of population as against (at present 
values) 450 marks before the wai 


Analysis of the Funds of Out-of-Town Banks in the 
New York Money Market 


By DON M. DAILEY 


University of Illinois 





T the close of June 
bankers’ balances held 
by the reporting mem- 
ber banks of New 
York aggregated 
1,158 millions, and in 
= = addition these banks 

[i had outstanding as 

3 _ loans to brokers and 

dealers 1,489 millions for the account of 

out-of-town banks. Banks outside of 

New York, therefore, have considerably 

in excess of two and one-half billions in 

the New York money market, most of 
which is subject to call. This is a large 
supply factor in the money market.! 

The movement of deposits of outside 
banks held by the reporting member 
banks since the Spring of 1920, when the 
data were first made available, has been 
somewhat irregular, but the tendency 
has been upward. This tendency has 
been particularly pronounced since the 
beginning of 1927; at the close of May 
this year, bankers’ balances stood at a 
figure 26 per cent. above the average of 
1920. 

It is interesting to note that while both 
bankers’ balances held by New York 
banks and the funds which these banks 
have loaned in the market for out-of- 
town banks have tended to increase dur- 
ing the past two and one-half years, the 
movement of loans for the out-of-town 
banks have been the more persistently 
upward; this has been particularly true 
since the middle of 1927. These funds 
outstanding for the account of out-of- 
town banks at the close of July, 1927, 
were 5 per cent. less than the average 
of the first three months of 1926; by 
Dec. 31, 1927, they were 7 per cent. 
above and by the close of May of this 
year these funds averaged 28 per cent. 
above the early 1926 average. As for 
bankers’ deposits held by the New York 
banks, they were, by the last week in 
July, 1927, 99 per cent. of the January- 
February-March, 1926, average; by Dec. 
81 of last year they stood at an average 
of 14 per cent. above and by the end of 
May of this year they had declined to 
9 per cent. above. Since February of 
this year, while loans for the account of 
out-of-town banks have steadily in 
creased, bankers’ deposits held by the 
New York banks have just as steadily 
fallen off. (Chart 1.) 

An analysis of bankers’ balances and 
the funds of outside banks placed in the 
market shows that a rather definite rela- 
tion exists between the movements of the 
two classes of out-of-town bank funds 
in New York. While the general move- 
ment of both types of funds appears to 
be in much the same direction, the month- 
to-month tendency is usually inverse. 
When an increase in the volume of loans 
placed for the account of out-of-town 
banks takes place for a given month 














‘The figures given out by the reporting 
member banks covering brokers’ borrow- 
ings are aeperaty considerably less than 
those reported by the New York Stock Ex- 
change; for example, at the close of May 
this year total brokers’ loans reported by 
the member banks were only & per cent 


of those reported by the New York Stock 
Exchange. 


there usually occurs a decline in bank- 
ers’ deposits. This would seem to indi- 
cate that, in part, loans in the money 
market are made by the out-of-town 
banks directing their New York corre- 
spondents to place a portion of their bal- 


alleled that of the broker’s loans placed 
for the account of interior banks; that 
the month-to-month tendency of the two 
types of funds are quite consistently 
inverse and that the percentage devia- 
tions from month to month in the case 
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ances as loans to brokers and dealers 
in Stock Exchange securities, both on 
time and on demand.* 

It is, of course, entirely possible that 
despite this inverse correlation there is 
no relation between the movement of the 


of the loans in behalf of out-of-town 
banks not only tend in the opposite 
direction, but slightly exceed those of 
bankers’ balances of the reporting mem 
ber banks. 


Mention was made above that the total 
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Reporting member banks of New York 


index numbers ot bankers’ balances, net de- 


mand deposits (less net due to banks) and brokers’ loans for the account of out-of-town 


banks. 


two classes of funds. The present anal- 
ysis simpiy indicates that during the 
past two and one-half years the general 
movement of bankers’ deposits held by 
the reporting member banks has par- 

*At the close of May, this year, of the 
total loans to brokers and dealers for the 


account of out-of-town banks, 27 per cent. 
were time loans 


of bankers’ balances and the volume of 
brokers’ loans placed by the reporting 
member banks for interior banks is in 
excess of two and one-half billions— 
$2,647,000,000 (June 27th). Through- 
out the thirty months under study these 
two funds tended to be approximately 
the same in volume. At no time did 


bankers’ deposits fall below 43 per cent. 
of the aggregate of the two funds and 
57 per cent. was the high mark of the 
relative position of bankers’ deposits. It 
is interesting to note that since Decemb« 

of last year these deposits have ranged 
under 50 per cent. of the total. During 
1926 bankers’ balances and loans to bro 
kers for the account of out-of-town banks 
averaged almost identically the same. In 
1927 bankers’ deposits declined slightly 
relative to brokers’ loans, averaging 49 
per cent. of the aggregate; thus far in 
1928, a further decline has taken place 
in the relative position of these deposits, 
the average being but 46 per cent. of the 
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Bankers’ balances held by the 1: 
member banks of New York and br 
loans reported by them for the a 
out-of-town banks (yearly average { 


Net demand deposits’ have not taken 
the upward swing during the past 
and one-half years which marked 
movement of both brokers’ k ( 
bankers’ balances. At the close of May 
these deposits were but 7 per cent. above 
the early 1926 average, while 
deposits showed an increase of 9 per cent 
and loans to brokers for the acc 
out-of-town banks had increased 28 pe 
cent. The movement of net den 
posits has been far less fluctuating than 
either of the other funds whic! 
of “country money.” (Chart ‘ 


Marked Increase in Loans “For Others” 
Marked as the increase in loa 

call money market for the account 

terior banks has been, they do 1 


the position relative to total broke 
loans which they held in 1926. At pres 
ent but 36 per cent. of the total broke: 
loans are made up of loans placed for out 


of-town banks; early in 1926 they aver 
aged between 40 and 43 per cent. of ths 
total loans. The highest relative position 
of loans for the account of out-of-town 
banks was reached in April, 1927, when 
approximately one-half of the total loans 
to brokers were those placed for outside 
bankers. To a large extent the expan 
sion which has taken place during recent 
months in total loans to brokers has been 
due to the extraordinary increase in 
loans placed in the market for the ac 
count of others, comprising individua 

These deposits reported by the member 
banks are a composite item including net 
due to banks. This latter figure was ad: 


ducted in the present analysis, leaving for 
the most part individual deposits 
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and corporations. By June 1, these lat- 
ter loans showed an expansion of close 
to 180 per cent. over the early 1926 av- 
erage. The loans to brokers placed by 
the member banks for their own account 
had increased but 6 per cent.; and those 
for the account of out-of-town banks, 28 
per cent. 

The bankers’ balances held by the re- 
porting member banks of New York, 


which at the close of June aggregated 
1,158 millions, are offset to only a very 
slight extent by New York bank balances 
in other cities. Funds which the New 


York banks have on deposit in. other. 


banks approximate but 9 per cent. of the 
volume of funds they hold for account of 
other banks. It is interesting to note 
that at no time since the Spring of 1920 
have the deposits which the New York 


member banks had in other banks 
reached as high as 15 per cent. of the 
bankers’ balances held by them; and dur- 
ing the past two and one-half years they 
have been as much as 11 per cent. but 
once. 

The volume of interior bank funds 
placed in the money market through the 
reporting member banks of New York 
which are made up of bankers’ deposits 


and loans supporting stock exchange 
transactions, have shown a significant 
growth—an increase of close to 20 per 
cent. during the past two and one-half 
years. Of this huge volume of funds, 
now aggregating more than 2% billions, 
practically all of it represents demand 
obligations of the borrowers in the New 
York money market to the banks of the 
interior, 


Canada an Exporter of Capital—A Debtor Nation 
Reducing Its Indebtedness 


By RAY HALL 
United States Department of Commerce 


MEN HE present position of 

i" Canada with respect 
lh to international credit 
transactions is very 

similar to that of the 

. United States during 


the last years prior to 
the World War. It is 
the position of a so- 
called ar nation which is reducing 
its old debts to foreign investors or is 
making new foreign investments of its 
own in an aggregate volume exceeding 
that of its new borrowings from abroad. 
Probably few people realize that Canada 
has reached the capital-exporting stage 
today, or that the United States had 
probably reached it well before the war. 


Canadian Balances of Payments Show 
Capital Exports 


ut oe eee 
b ~TV wr = 





The Canadian balances of international 
payments for 1920 to 1926 inclusive, re- 
cently issued by the Dominion Bureau of 
Statistics, show that beginning with 1923 
Canada has, on “current” account, regu- 
larly debited foreigners for larger sums 
than it has credited them. On balance, 
then, Canada has been exporting capital 
for some five years. In round millions 
of dollars, Canadian net capital exports 
were estimated during 1923 to 1926 in- 
clusive at 45, 108, 277 and 191 respec- 
tively. The total for those four years is, 
thus, $621,000,000. 

The Canadian balance of payments for 
1926 is shown in the accompanying table. 

Any conclusion extracted from a bal- 
ance of international payments must, of 
course, be accepted cautiously because 
wide margins of error in some of its 
estimates are unavoidable. In the case 
of the Canadian balances of payments, 
however, the compilerss seem to have been 
very conservative in their estimates. Ex- 
ports of hydroelectric power to this coun- 
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try amounting to several millions a year 
have been omitted; there is apparently 
no estimate of liquor smuggled out of 
Canada; and the credit balance on Ca- 
nadian-American tourist traffic is set at 
considerably less than the official Amer- 
ican estimate of it. 


Canadian Balances of Payments 
Substantiated 


The general results of the Canadian 
balances of payments are supported by 
other facts and figures. A few years ago 


viously acquired by Americans; and in 
our balance of payments this element in 
the “backwash” is estimated, rather 
arbitrarily, at $51,000,000. Canadian net 
buying of American dollar securities on 
our Stock Exchange was estimated (par- 
tially compiled) at $135,000,000. In 1927, 
therefore, something like $288,000,000 
(gross) of long-term ‘Canadian capital 
was exported to the United States. 

Let us now consider the counter move- 
ment—of American long-term capital 
into Canada during that year. Canadian 








COMMODITY TRADE: 
Classes of hb gees eee 
Recorded merchandise exports a 


sidia: 
Unreco: 


MISCELLANEOUS INVISIBLES: 











Estimated Balance of Canada’s International Payments in 1926. 
(Thousands of Doliars) 


Exports and ——- of gold coin yo ge and sub- 
DE Watt habaineaminvecrtLotictse 
ed imports of ships.............. 


Deductions for settlers’ effects shown eleswhere and 
miscellaneous items ..............+-++- 


1. Total, commodity trade ......... 


mE Res sen Sass 1,351,638 1,039,595 +312,043 






2. Fre — = payments ant DOES on kes yee cidccnsccsess 102,526 + 

3. Tourist expenditures ..... 0... .... ce ceececceersecececes 043 +100,420 

4. Interest payments and receipts. . 280,419 —214,023 

5. Immi, eee PR ee 20,509 — 4 

6. Expenditures of governments...............+.-. 10,863 + 1,085 

7. Charitable and missionary contributions 1,878 — 1,064 
DS. TMSUPERSS CHRMORSTIONS «.. .. 2. cc ccccccccvcsscesccccoes 22,198 '— 6,856 

nS ce Lech bende esas ae detesecmpeasearectss SE  seetdas + 3,143 
ED. HRSCIOM: BOGUS - POMOMIOS. oo. noc ccsccccicccmscccceccces coscvees 3,500 — 3,500 
; 11. Capital of immigrants “and GUMGTAGGs 6.0.0 626s 66 se ccnse 13,396 — 3,760 | 
Total, commodity and miscellaneous.............. 1,776,024 1,584,927 +191,087" | 
| *Net export of long-term and short-term capital. | 
| Source: minion Bureau of Statistics. 
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‘Visible’ Imports, 


vv 
Bal- 
Invisible. Invisible. ance. 
i a gink Bi hia ti 1,283, 1,008,342 +275,587 


47,126 + 32,437 
1,000 — 1,000 





1,363,502 1,056,468 +307,034 
16,873 + 5,008 

















when a Canadian bond issue was floated 
in the United States, virtually all of the 
issue would be subscribed to by Amer- 
icans; the Canadian participation in such 
an issue was usually negligible. For. re- 
cent years, the Department of Commerce 
schedules of Canadian securities under- 
written in the United States show a 
steadily growing Canadian participation. 
At present, most Canadian issues brought 
out here are jointly offered to the 
Canadian public by Canadian underwrit- 
ers. This, by the way, was precisely the 
condition of the United States in 1913. 
In the case of the twelve American issues 
jointly offered in London, during that 
year, the British share was about one- 
third of the total issues. No clearer in- 
dication of approaching financial inde- 
pendence could be asked. 


Canadian-American Capital Transactions 


That Canada really is exporting capi- 
tal is further indicated by the American 
balance of international payments for 
1927. That investigation shows that re- 
demption payments to American holders 
of Canadian bonds totaled $77,000,000 
(mostly compiled). The total of sinking- 
fund payments to American holders of 
Canadian bonds was $25,000,000 (com- 
piled). All reports agree that in 1927 
Canadians were very heavy buyers, in 
this market, of Canadian securities pre- 


securities publicly offered in the United 
States during 1927 totaled $316,796,000; 
but, deducting for refunding, only $268,- 
000,000 was “new” American capital ex- 
ported to Canada. In addition American 
new “direct investments” in Canada were 
estimated at $51,000,000. This makes a 
total of $319,000,000—or only $31,000,000 
more than Canada sent here on long-term 
capital account. This is so small a figure, 
as such things go, that one might say 
that during 1927 Canadian-American 
transactions in long-term capital were 
practically at a stalemate. 


Canadian-British Capital Transactions 


The “bat¢kwash” on previous British 
investments in Canada in 1927 was surely 
far above $31,000,000.. Those investments 
were recently estimated by the Finan- 
cial Post at $2,110,000,000; while total 
American investments in Canada were 
estimated at $3,031,000,000. In addition 
to that backwash movement, Canada is 
a regular investor in Latin America and, 
to some extent, a customer for foreign 
securities underwritten at London*. Last, 
Canadian banks are understood to have 
increased, during all recent years, the 





*On the other hand, Canadian securities 
= offered in the nee Kingdom 
uring 1927 totaled $90,688 (new capital) 
—according to Statist ove converted 
at the average cross rate of "the Federal 
erve Boa 





volume of their short-term funds held 
abroad. 


Conclusions 


The forces behind Canada’s change 
from an importer to an exporter of capi- 
tal are, of course, Canadian prosperity 
and Canadian thrift. These forces may 
well continue. With little imagination 
one visualizes Canada at no very remote 
future ranking among the creditor na- 
tions, and perhaps with a little courage 
one would dare prophesy it. What might 
most retard the development is the great 
richness of Canadian natural resources, 
the further exploiting of which may re- 
quire, now and then, more capital than 
even 2 prosperous Canada can save. 


PERIODIC RIGHTS AND 
STOCK DIVIDENDS 


To the Editor of The Annalist: 


I have read with very great interest 
the article in your issue of July 6 by 
Mr. Wolff on “Periodic Rights and Stock 
Dividends.” Mr. Wolff makes the state- 
ment: 

“If we assume that a stockholder would 
promptly reinvest in the company all 
money ordinarily received as dividends 
it becomes clear that it would matter 
not whether he received from the North 
American Company cash dividends or 
stock dividends.” 

I am wondering whether the statement 
is justified in view of the earnings shown 
by Mr. Wolff in the published table, 
which are: 

1926 per share $3.85, 
1927 per share $3.86. 


It is a matter of common knowledge 
that the receipt of 2% per cent. quar- 
terly dividends in stock and the imme- 
diate resale thereof brings to the stock- 
holder an apparent return of about $7 
per share per-annum. If cash dividends 
were paid equal to this return I think 
the statement would be justified. But if 
cash dividends were paid even up to 100 
per cent. of the earnings is it not a fact 
that the cash dividends could not be 
more than about $4 per share? In other 
words, would not a change from stock 
dividends to cash dividends bring about 
a radical change in the market value of 
the stock? 

I would like very cael to see another 
article by Mr. Wolff on the North Amer- 
ican stock dividend proposition. To me, 
as an accountant, it appears to be a 
pyramiding which entirely disregards the 
actual earnings per share and presents 
a false picture to stockholders. 

R. H. MONTGOMERY. 

New York, July 16. 

Increasing Use of Copper 

Generation and use of electricity in the 
United States now utilizes approximately 
three billion pounds of copper, according 
to the Copper and Brass Research Asso- 
ciation in its July bulletin. This large 
total does not include the use of copper 
‘for telephone and telegraph lines and for 
electrical manufactures shipped abroad. 





















































142 


THE ANNALIST 


Friday, July 27, 1928 








Europe From an American Point of View 


By HENRY W. BUNN 


N July 9 the French 
Parliament adjourned 
for the Summer and 
on the 13th the 
Reichstag did _like- 
wise. The rather 
gloomy official report 
of British foreign 
trade in June is brief- 

ly ‘noticed below. Some slackening of 

German industry is reported. 

Is there sinister significance in the re- 
tirement of Count Volpi from the post 
of Italian Finance Minister? The ques- 
tion is discussed, not answered, below. 

Italy’s claim to participation on equal 
terms with Great Britain, France and 
Spain, in the international administra- 
tion of Tangier, has been allowed. 

The Greek political situation continues 
to engage anxious interest. 

Comment on the multilateral anti-war 
treaty constitutes the piéce de résistance 
of this paper. 


GERMANY 


ERMANY borrowed 430,900,000 
G marks abroad in May, almost 

equal to the record month’s total 
of last October, namely, 500,900,000 
marks (established just before Mr. 
Parker Gilbert’s warning against exces- 
sive borrowing). Of the May total of 
430,900,000 marks the United States 
market accounts for 354,900,000 marks; 
the Swiss, Dutch and Swedish markets 
for the rest. Observe that in the current 
year the States have made no foreign 
borrowings. The following comparison 
of foreign borrowings (marks) in the 
months of January-May, 1928, with 
the total foreign borrowings of 1927 
appeared recently in The New York 
Times: 





Janey, 

1928. 1927. 

States .... ame a 225,300, 

Individual cities..... 94, 300,000 108,300, 
Municipal estiective. . 1 400,000 25,400,000 

Agricultural ...... bre vot 407,200, 
eens pes eem en 01 51,200,000 
EN aL ee rey 189,000,000 
Biectricity ous abenae ae 190,900,000 93,400,000 
 - are 111,800,000 218,100,000 

Transportation “4 7,400,000 84,000, 
Geher ...... . cs ee 44,700,000 67,200,000 
Total..............834,000,000 1,469,100,000 





A “Business Man’s 
Market” Now 


— what policy is best? 





G4 
ree 


a 
-4 


The present market is unus- 


ual... . baffling. What 


je 


=; Should your policy be... . to 
4 buy, sell or hold? What 
ux, classes of stocks are strong- 
ie est now? 
hy 
ot 
The factors of danger 


Ke, 
PLE? 


ry 


influencing price trends are 
discussed in our latest bulle- 
tin, as well as those of safety. 
A limited number of stocks 
are carefully analyzed. Ad- 
vice is given. . . . definite, 
specific, backed by a quarter 
century experience in invest- 
ment guidance. This bulletin 
free — now. 


BROOK MIRE 


ECONOMIC SERVICE LNC. 
570 Seventh Ave., New York 


Send me « copy of Bulletin TA-234 





Ons 
* 


a 
ee a 


Name . 


TORO RO eA eee eee eeee 


Address 





Foreign loans in June totaled 249,000,- 
000 marks, domestic loans 80,000,000. 

Industry is reported as slowly slacken- 
ing on the whole. Of the great indus- 
tries, only lignite and potash show no 
falling off, even chemicals weakening 
slightly, and textiles are said to be in 
really bad shape. June sales of the Ruhr 
Coal Syndicate were less by 20 per cent. 
than those of April. 

Bankruptcies of the first half of 1928 
totaled 4,416, as against 2,899 for the 
corresponding period of 1927. 

On the other hand, revenue receipts 
hold up well, and the situation continues 
to improve as to employment. Though 
the depression in the domestic market is 
noticeable, it is not alarming. Indeed, 
the official Federal Credit Bank opines 
that Germany “is on the eve of acceler- 
ated expansion, the which will involve 
enormous demand for capital for a long 
time ahead.” 

June pig iron output was 1,021,350 
metric tons, as against 1,067,583 for 
June, 1927. Pig iron output for the first 
half of 1928 was 6,586,380 tons, as 
against 6,365,057 for the first half of 
1927. 

There was a decline in railway traffic 
in June. Receipts were 415,000,000 
marks, expenditures 441,000,000 (includ- 
ing the reparations installment); the 
first month’s deficit since institution of 
the new régime under the Dawes Plan. 
The deficit is accounted for by “excep- 
tionally large outlay on construction and 
on replacement of rolling stock.” 

The officially ascertained total of 
wholly unemployed on June 30 was €10,- 
700, as against 622,200 on June 15, 642,- 
000 on May 15, and 729,000 on May 1. 

The net total tonnage of shipping ar- 
riving at and departing from the Port 
of Hamburg in the first half of 1928 
was 10,723,506, as against 9,470,836 in 
the corresponding period of 1927. 

It is denied that Farbenindustrie and 
Imperial Chemicals, Ltd. (of Great Brit- 
ain), are in negotiation. It is not de- 
nied that feelers have been put out from 
both sides with a view to negotiation. 

It is estimated that Germany needs 
600,000 more private houses to shelter 
3,000,000 persons. In towns exceeding 
50,000 in population 105,540 dwellings 
were built last year, as against 75,385 in 
1926. 

Savings bank deposits at the end of 
April totaled 5,664,000,000 marks, as 
against 3,854,000,000 on April 30, 1927. 

We are told that the average wage is 
about 40 per cent. above pre-war and 
that the cost of living averages about 
50 per cent. above pre-war. 


BRITAIN’S FOREIGN TRADE 


MMEMORIALLY we have been ac- 
I customed to getting very full cabled 

summaries of the monthly Board of 
Trade’s reports of British foreign trade. 
For whatever reason, the dispatches fur- 
nish us only a: few items of the June 
report. 

Total imports in June were valued at 
£99,320,000; exports of British products, 
£55,980,000; re-exports, foreign goods, 
£10,610,000; total exports, £66,590,000; 
excess of imports, £32,730,000. 

Exports of British products totaled 
less in value than those of May, 1928, by 
£2,570,000; re-exports were less by 
£1,620,000; imports were less by £90,000; 
the excess of imports was greater by 
£3,690,000. 

Exports of British products in June, 
1928, were valued at £55,980,000; in May 


at £58,550,000; in April at £55,260,000; 
in March at £64,950,000; in February at 
£57,230,000; in January at £59,740,000. 

Imports in June, 1928, were valued at 
£99,320,000; in May at £99,410,000; in 
April at £96,790,000; in March at £110,- 
510,000; in February at £98,840,000; in 
January at £100,380,000. 


British Notes 


The following is gloomily eloquent. The 
total of registered unemployed on June 
11 was 1,149,000; on June 25 it was 
1,192,000; on July 2 it was 1,217,000; on 
July 9 it was 1,242,000; on July 20 it was 
1,273,360. The last-cited figure is about 
11 per cent. of the total of registered 
workers, namely, about 12,000,000; the 
corresponding figures of unemployed a 
year previous were 1,069,386 and 8.9 per 
cent. 

This increase of unemployment is 
obviously embarrassing to the Govern- 
ment. Half of the increase is in the coal, 
textiles, building and shipbuilding indus- 
tries. In view of the situation the Gov- 
ernment proposes to hasten action on 
Mr. Churchill’s “rating reform scheme.” 
Lowering of freight rates as contem- 
plated under that scheme would be a 
great boon to the coal industry. As the 
shortage of houses is no longer acute, 
the decline in the building industry 
threatens to continue at an accelerating 
rate. Nor is there promise of improve- 
ment in the cotton textile trade and 
industry; and the slump in shipbuilding 
after last year’s boom is especially dis- 
couraging. 

The number of coal miners at work 
is 914,300, the lowest figure since 
resumption after the strike. 

The June steel output was 709,500 
tons, as against 752,700 for May, 1928; 
747,300 for June, 1927, and the 1927 
average monthly output of 770,000. 

The June pig-iron production was 
563,700 tons, as against 591,500 tons for 
May, 1928, and 651,300 for June, 1927. 

Iron and steel sales continue slack. 

In contrast, however, to the continued 
depression in the “basic industries,” 
appreciable improvement is reported in 
respect to some categories of manufac- 
ture and trade, especially the luxury 
ones. 

Though the June foreign trade show- 
ing was not reassuring as compared with 
the showing of previous months of this 
year, the total value of the exports 
exceeded that of the June, 1927, exports 
by over 6 per cent. 

For the first six months of 1928 the 
total value of exports exceeded that for 
the first six months of 1927 by 3% per 
cent., the total value of imports being 
less than that for the first six months 
of 1927 by 2 per cent. 


ITALY 


S there sinister significance in the 
resignation of Count Volpi as Italian 
Minister of Finance? When the lira 

was stabilized it was commonly said 
that he disapproved the rate as far too 
high and that he then stuck to his post 
out of sheer patriotism, to do what he 
could to avert disastrous consequences 
from what he considered an egregious 
blunder. 

Naturally, Volpi’s resignation would 
be interpreted (ingenuously or not) by 
the Italian exiles as importing an eco- 
nomic crisis of the worst sort in Italy: 
numerous bankruptcies, difficulty in ob- 
taining required foreign credits and 
therefore insufficiency of raw materials 


for manufacture, widespread distress 
&c.—all concealed by the censorship 

I merely note such comment Count 
Volpi has been succeeded as Minister of 
Finance by Senator Mosconi 


THE ANTI-WAR TREATY 


HE following is the substance ot 


the text of the instrument, the 
work of Secretary Kellogg 
“Persuaded that the time has come 
when a frank renunciation of war as an 
instrument of national policy should be 


made to the end that the peaceful and 
friendly relations now existing between 
their peoples may be perpetuated 


“Convinced that all changes in their 
relations with one another should be 
sought only by pacific means and be 
the result of a peaceful and orderly 
process, and that any signatory powe1 
which shall hereafter seek to promote 
its national interests by resort to war 
should be denied the benefits furnished 
by this treaty; 

“Hopeful that, encouraged by their 
example, all the other nations of the 


world will join in this humane endeavor 
and by adhering to the present treaty 


as soon as it comes into force bring 
their peoples within the scope of its 
beneficent provisions, thus uniting the 
civilized nations of the world in a com- 


mon renunciation of war as an instru- 
ment of their national policy; 
Article I. 

“The high contracting parties sol- 
emhly declare, in the names of their 
respective peoples, that they condemn re- 
course to war for the solution of inter- 
national controversies and renounce it 


as an instrument of national policy in 
their relations with one another 
Article IT. 
“The high contracting parties agree 
that the settlement or solution of all dis- 
putes or conflicts, of whatever nature or 


of whatever origin they may be, which 
may arise among them shall never be 
sought except by pacific means.” 
Fourteen Governments have notified 
acceptance of special invitation to sign 
the treaty; the Governments, namely, of 
Great Britain, France, Germany, Japan 
and Italy; of Poland, Belgium and 
Czechoslovakia, and of Canada, Au- 
stralia, New Zealand, the Irish Free 
State, the Union of South Africa, and 
India. It is my understanding that spe- 
cial invitations were sent only to the 


Governments above named, a list which 
includes all the greatest Powers of the 
world except Russia and China (and the 
United States, which is, of course, to 
sign); all the autonomous States of the 


British Commonwealth of Nations, and 
India; and all the signatories of the Lo- 
carno pacts. The preamble to the treaty 
extends a general invitation to al! other 
Governments to adhere as soon as rati- 
fications have been exchanged by the fif- 
teen, the which exchange is expected to 
take place soon in Paris with all solemn 


circumstance. We are told that the 
Latin-American Governments will con- 
sider the question of adhesion at the 
Pan-American Conference on pacific ad- 


jvstment of disputes to be held this Fall 
or Winter. It seems possible that the 
above list of fifteen original signatories 
will receive some accessions; as of Spain, 
for example. 

It is not surprising that comment. on 
the treaty text should be extremely 
various. It is an obvious remark that 
it is unprecedently lacking in body and 
definiteness; no doubt studiously so. It 
is innocent of sanctions. It is silent con- 
cerning disarmament and instrumental- 
ity for pacific settlement of disputes 


Yet “simple” is scarcely the word; while 
“vague” were perhaps unfairly invidious. 
Perhaps “spiritual gesture” will come 


near to hitting the white. Perhaps we 
may safely go with those who, while not 
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expecting palpable results from the 
treaty, do entertain a discreet hope of 
permanent immensely beneficient influ- 
ence therefrom on world public opinion. 
It is to be remembered that man has 
shown himself throughout his reported 
history peculiarly susceptible to influ- 
ence from vague expression (so the re- 
pudiated word pops out); language that 
analysis would play the devil with, but 
that has, so to speak, an aura. Well, 


belike this treaty has an aura which 
shall do the business, rescue man from 
himself. 


At the least one may expect 


a world-wide surge of pacificous emotion 
upon the momentous occasion of the 
formal signing. 

Without aligning myself with the 
cynics, who will have it that these reser- 
vations nullify the treaty, I must take 
brief note of the reservations (some 
people who just won’t call a spade a 
spade call ’em “explanations,” but they 
are in fact reservations) accompanying 
some of the acceptances, especially those 
of Great Britain and France. France 
reserves the right to use force in fulfill- 
ment of her treaty engagements, espe- 


cially by way of “sanctions” under the 
League Covenant and in respect of the 
Locarno pacts. Britain the same, and 
(yet more important) announces in this 
connection what has been called a “Brit 
ish Monroe Doctrine,” in the following 
language: “There are certain regions of 
the world the welfare and integrity of 
which constitute a special and vital 
interest for our peace and safety. His 
Majesty’s Government has been at pains 
to make it clear in the past that inter- 
ference with these regions cannot be 
suffered.” Britain accepts the treaty 


The Insurance Cost of Accidents to 
In American Industry 


By ARTHUR RICHMOND MARSH 





NE of the fixed 
charges of industry in 
all modern industrial- 
ized countries is the 
cost of compensating 
industrial workers (or 
their dependents) for 
‘ the losses they suffer 
f pee by reason of accidents 
happening to them in the course of their 
employment. The system of throwing 
the burden of financial loss resulting 
from industrial accidents upon the em- 
ployers, instead of leaving it upon the 
individual workers who are the victims 
of the accidents, is generically described 
as workmen’s compensation, and this 
system has now been established by law 
in virtually every country in the world 
in which manufacturing and the indus- 
tries closely allied with it have attained 
any importance. 

It was effectively introduced into the 
United States in 1911, when the Legis- 
lature of the State of New York enacted 
the first Workmen’s Compensation law 
to be held constitutional by the Ameri- 
can courts; and the other States fol- 
lowed suit in rapid succession, so that 
today every State in the Union has its 
Workmen’s Compensation law. 








A Charge Upon Industry 


Consequently, American industry as a 
whole (as distinguished from agricul- 
ture, for which the system is for the 
most part still inoperative in this coun- 
try) now has to make regular provision 
for the cost of workmen’s compensation, 
precisely as it has to make regular pro- 
vision for taxes and other items of 
annually recurring overhead expense. 
According to commonly accepted theory 
charges of this character are passed on 
to the community at large, being in- 
cluded by industry in the prices at which 
it sells its products—though it may be 
said in passing that not a few econo- 
mists of authority hold that the correct- 
ness of this assumption is very far from 
certain. In any case, however, industry 
itself unquestionably has to meet these 
charges in the first instance, and there- 
fore the magnitude of the financial bur- 
den they represent is a matter of much 
importance to students of the national 
economy, particularly in its competitive 
aspects. This is particularly true of the 
cost of workmen’s compensation, which 
constitutes an entirely new burden im- 
posed upon American industry within 
the brief period of. barely -seventeen 
years. 

From the inception of the system the 
cost of workmen’s compensation has 
been in the main distributed over in- 
dustry as a whole through workmen’s 
compensation insurance. The manner in 
which this insurance should be admin- 
istered has been the subject of much 
controversy in this country as else- 
where. According to the socialistically 
inclined, workmen’s compensation is pri- 


marily and essentially social in charac- 
ter and the insurance should be an ex- 
clusive function of the State itself, 
private underwriters being rigorously 
prevented from deriving a profit there- 
from. This doctrine, however, is obvi- 
ously much at variance with the politi- 
cal, social and economic conceptions held 
by the great majority of Americans. 
Hence the great majority of the States 
in this country have preferred to leave 
the administration of workmen’s com- 
pensation insurance to the regularly 
established casualty and liability com- 
panies or mutual associations, rather 
than to create governmental organs 
(whether exclusive or otherwise) for the 
purpose. 

There has been a disposition in many 
States also to permit large and finan- 
cially strong employers of industrial 
labor to conduct their own systems of 
workmen’s compensation under suitable 
guarantees. Consequently, at the pres- 
ent time there does not exist in the 
United States a single uniform system 
of workmen’s compensation insurance, 
either publicly or privately administered. 
In one or two States (e. g., Ohio) an 
exclusive governmental organ of insur- 
ance has been created; in a few States 
(e. g., New York) a _ governmental 
organ of insurance functions in competi- 
tion with the casualty and liability com- 
panies and mutual associations, as well 
as with large employers providing their 
own workmen’s compensation. But in 
the great majority of the States the 
administration of the insurance is 
chiefly in the hands of the casualty and 
liability companies or mutual associa- 
tions, with a few large employers carry- 
ing their own insurance. Taking the 
country as a whole, however, it is prob- 
ably safe to assume that fully 75 per 
cent. of the total workmen’s compensa- 
tion insurance in force is written by 
the stock casualty and liability insur- 
ance companies. 


Cost In 1927 Was Some $217,000,000 


Taking this assumption as our point 
of departure we are enabled to arrive 


at an approximate estimate of the — 


present annual cost to American indus- 
try of compensating its workers for the 
losses suffered by them by reason of ac- 
cidents in the course of their employ- 
ment. According to statistics recently 
compiled by The Spectator, New York, 
from official reports to the various State 
Insurance Departments, 123 stock cas- 
ualty and liability insurance companies 
operating throughout the United States 
(115 being American companies and ° 
8 being branches of foreign compa- 
nies) received during the -year 1927 
workmen’s compensation premiums to 


the total amount of $163,184,124, and 
incurred workmen’s compensation losses 
(exclusive of loss adjustment expenses) 
to the total amount of $93,904,898. 

If these figures represent approxi 
mately 75 per cent. of the entire work- 
men’s compensation business of the coun- 
try last year, it follows that American 
industry as a whole had to provide in 
1927 upward of $217,000,000 to cover 
the total cost of workmen’s compensa- 
tion (i. e., payments to injured workers 
or their dependents, plus expenses of 
administration), and that the total 
amount actually paid to injured workers 
or their dependents was in excess of 
$125,000,000. 


American Payments Highest Per Capita 


It is interesting to note in connection 
with these figures that, when compared 
with the corresponding figures for other 
leading industrial countries, they show 
that the United States far outstrips 
all those countries not only as re- 
gards the total amount which industry 
provides for the compensation of injured 
workers but also as regards the amount 
provided per capita of the workers em- 
ployed. Thus in Great Britain, where 
the number of industrial wage-earners 
is more than 50 per cent. of that in the 
United States, the largest amount of 
workmen’s compensation payments of 
record for a single year was £7,134,096 
(officially reported for 1923), or less 
than $35,000,000. In 1926 British com- 
pensation payments totaled only £6,006,- 
921, or less than $30,000,000, though 
here account should be taken of the ex- 
tensive unemployment caused by the pro- 
longed strike of the British coal miners 
in that year. 


Accident Prevention 


In discussing the cost of workmen’s 
compensation insurance in the United 
States it is important to bear in mind 
that a large part of the expense of ad- 
ministration is devoted to the inspection 
of industrial plants and machinery, with 
the object of safeguarding the workers 
against accidents, both by preventive 
devices and by the education of the 
workers themselves, and thereby reduc- 
ing the number and the severity of the 
accidents. . 

The ideal cherished by enlightened 
workmen’s compensation underwriters is 
to apply in this branch of insurance the 
principle which has been so successfully 
applied in steam boiler insurance, where 
the ratio borne by the loss payments to 
the premiums is extraordinarily low by 
reason of the thoroughness and effi- 
ciency of the inspections which the com- 
panies make and the consequent rarity 
of boiler explosions. The difficulty of 





“on the distinct understanding that it 
loes not prejudice her freedom of action 

this respect.” (The above is a little 
ague, but so is our dear old Monroe 
Doctrine 

With a Jovian waiving of technicali- 
es, Mr. Kellogg seems to have found 
1ese and other reservations reconcilable 
with the basic principles of the treaty. 
(See his speech of April 28.) 

What is this mood which supervenes 
upon a study of the treaty? Is it mystic 





Continued on Page 171 


Workers 


realizing this ideal is obviously far 
greater in compensation insurance than 
in steam boiler insurance, since the care- 
lessness and irresponsibility of great 
numbers of workers are excessively hard 
to overcome. Nevertheless, the casualty 
and liability companies have labored as- 
siduously in the cause of accident pre- 
vention and reduction, spending money 
freely for the purpose, and the results 
of their efforts are already clearly evi- 
lent in the statistics of industrial acci- 
Thus the number of major acci- 
American industry—i. e., acci- 
dents causing either death or permanent 
disability—has for some years past been 
steadily declining in both an absolute and 
a relative sense, particularly the latter. 


dents. 


lents in 


Burden of Minor Accidents Increasing 


On the other hand, both the number 
and the cost of minor industrial acci- 
those causing disability of 
comparatively brief duration—have been 
rising even more rapidly than the major 
accidents have declined, the explanation 
apparently being that present-day indus- 
trial workers demand compensation for 
even the most trivial injuries, however 


dents—i. e., 


inflicted. These tendencies are well 
illustrated by recently published compen- 
sation statistics for the State of Penn- 
sylvania. 


The figures show that in 1916 there 
were in Pennsylvania 2,670 fatal indus- 
trial accidents and 252,846 reported non- 





fatal accidents, compensation being 
granted in 70,870 cases for a total 
amount of $7,496,451, or $106 per case. 
In 1927 the number of fatal industrial 
accidents in Pennsylvania was only 
2,064, or 606 less than in 1916; the num- 


ber of reported non-fatal accidents was 
158,690; but the number of cases in 
which compensation was granted was 
74,557, for a total amount of $13,310,589, 
or $179 per case. Such figures as are 
available for other States are closely 
parallel with those for Pennsylvania, 
except for the fact that it is the rule in 
the other States that the number of 
reported non-fatal accidents in industry 
has increased almost continuously during 
the past decade. 

American casualty and liability com- 
panies, then, have made notable progress 
in the way of reducing the number of 
really serious: (fatal or crippling) acci- 
dents in industry, but they have as yet 
had no success whatever in the way of 
lessening the total charge of workmen’s 
compensation upon our industry as a 
whole. On the contrary, this charge has 
steadily increased and is still increasing, 
the explanation being that the increase 
of the number and cost of the minor 
accidents much exceeds the decrease of 
the number and cost of the major. acci- 
dents. Obviously, the problem presented 
by this state of affairs is one deserving 
careful attention on the part not only 
of underwriters but also of the business 
community as a whole. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, July 24, 1928 





SHARP decrease is 
shown by THE AN- 
NALIST Weekly Index 
of Wholesale Com- 
modity Prices this 
week, the weighted 
average of all com- 
modities being 149.8, 
as . compared’ with 
150.9 for the previous week. An unus- 
ual feature of this week’s price move- 
ments has been the fact that despite the 
sharp decrease shown by the combined 











sharp fluctuations in the basic farm 
products. Flour prices, which have 
tended steadily lower recently, have 
broken badly, reaching new lows for the 
year. Potatoes, cottonseed oil, cocoa and 
coffee are also lower. Nearly all kinds 
of meat except veal advanced, however, 
furnishing the only strong spot in the 
entire list of foodstuffs. 

Cotton yarns have been hard hit by 
the decline in raw cotton, but the market 
for cotton goods has apparently held bet- 
ter than might have been expected. Sell- 
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average of all commodities, five of the 
eight main commodity groups are un- 
changed from last week’s figures, the de- 
cline having been caused entirely by de- 
creases in the farm products, food prod- 
ucts and textile products groups. 

The principal factor in the decline in 
the weityhted average of farm products 
was a precipitate drop in wheat, the spot 
price of which is now down practically 
to the level from which the spectacular 
rise of this Spring began. 

The other grains have also been weak, 
particularly sharp recessions having oc- 
curred in oats and rye. Cotton has de- 
clined steadily throughout the week and 
last Tuesday’s spot price was the lowest 
since the 13th of June. Raw wool has 
also declined further in a dull market. 

Another factor in the decrease shown 
by the farm products group was a sharp 
reaction in hog prices; lambs also de- 
clined. These decreases were offset, 
however, by a further advance in 
beef cattle, although it should be noted 
that an unusually wide spread between 
grades makes the quotation for best 
heavy steers given in the accompanying 
spot-price table less representative of 
the market than it ordinarily is, the 
poorer grades of steers having failed to 
participate in the advance in best year- 
lings and best heavies. 

Wholesale food prices have been 
largely under the influence of these 


ing agents are said to be averse to 
making concessions on print cloth and 
sheetings, as they feel that curtailment 
of production will stimulate a better 
market in the near future. The market 
for Japanese silk is steadier, prices on 
certain grades having advanced slightly 
from last week’s low levels. 

Prices on individual items throughout 
the remainder of the list have changed 
but slightly or not at all. The only weak 
spot was pig iron, which dropped to a 
new low; and the only commodity to dis- 
play noteworthy strength was tin, which 
added to its recent recovery. 

Our sensitive price index has declined 
slightly this week. All three compo- 
nent commodities—hides, steel scrap and 
zinc—have been steady, but there is 
normally a rising tendency in these items 
at this season of the year and conse- 
quently the sensitive index, which is ad- 
justed for seasonal variation, has de- 
clined. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 


| Sree 21.50 1.705% 1.23% 10.85 
July 18........ 21.70 Nom. 1.23% 10.90 
eee 21.55 Nom. 1.24% 10.80 
gy 21.20 Nom. 1.23% 10.60 
PUR Bh. cs cece 21.10 Nom. 1.22% .... 
SP BB. ccsccs 21.05 1.51% 1.20% 10.50 
July M........ 20.95 1.55% 120 10.55 


tNo. 2 red, New 
§Day’s 


D. W. ELLSWorRTH. 


ediiog New York. 
0. 2 yellow, New York. 
average, Chicago. 


Cotton, Wheat, Corn, Rubber, Sugar, Coffee 








OTTON — Prices have 
moved irregularly 
lower this week under 
pressure of the liquid- 
ating sales of specu- 
lative contracts and 
the short selling 
which were induced 
by reports of more 

favorable weather in the Cotton Belt, 

particularly by news that the drought in 

Texas had been adequately relieved. 

Trade buying was light and furnished 

little support to the market. The back- 

wardness of the crop is regarded as off- 
set by the unfavorable situation in the 
textile industry, so that price movements 
are likely to continue to reflect the day- 
to-day news of weather and the weevil 
as they affect prospects for the growing 
crop. The technical position of the mar- 
ket, however, is better now than a fort- 




















in practically all districts. Except for 
unwelcome showers in Oklahoma, Ala- 
bama, Georgia and the Carolinas the 
weather. was favorable to fruiting and 
cultivation. Rainfall of more than three 
inches in Northwestern Texas and bene- 
ficial rains in the western part of the 
State, which is. an important cotton- 
growing region, were reported. 

On the other hand, reports concerning 
the weevil from parts of Texas, Okla- 
homa, Mississippi and Arkansas have 
been unfavorable. The official report 
for Oklahoma stated that weevil danger 
was becoming serious there, with adult 
weevil appearing in most of the south- 
ern counties. In Western and Central 
Arkansas the pest is said to be more gen- 
eral than at any time in the past five 
years, although so far there has been 
little damage. 

Mills continue to suffgr from the dis- 





Wheat, No. 2 red (bu.) 
Corn, No. 2 yellow (bu. a 
‘Oats, No. 3 white (bu. >. 


Barley, malting (bu.)........................ 














SPOT PRICES OF IMPORTANT COMMODITIES 


July 24, 1928. sup t 17, 1928. July 26, 1927 
ek $1.55 
s es, 1 2a 


ae: 71 2 
84 "fe iB 


Cati ae, best heavy steers, Hy, (100 Ib. ). 28 16.00 14.35 
Ho; ‘day’ s sverege. Chicago (100 ib. eS 10.85 9.20 
yette oh, middling (Ib.)........... EES 0 005 2150 1880 
‘fine staple Sevviscay OS RES 1.15 1.20 1.15 1.20 1.10 @ 1.12 
Wool, Ohio delaines, greasy basis (lb.)...... 50 49 -50 45 @ 46 
Steers, choice . VR SRR SEE: 23.00 24.00 23.00 @24.00 19.00 
——. RM Bocceccesccceccecceess . 14% 13 13% 
Pork,’ mess (100 . 32.50 31.50 33.00 
RS Perr .20 ty 23% 
aegar IED 5X 55:6 wade 60-wss <dnwetels .0575@.0585 .0575@. .0590@ .06 
Coffee, Rio No. 7 ab ay René cece ebn geen cae e Ke 1 16 16 16%  .144@ .14% 
Flour, nn. tent (bbl.) —_ 8.85 70 9.55 9.00 @ 9.85 
, prime Western (100 lb.)..... ‘12.75 @12.85 12.75 @12.85 13.30 
Sosscuses oil =. eS =. E. (100 Ib.) 9.90 - Ke - 9.80 
ntcloth, 38%4-inc x d d ( f 07: 
Cotton sheeting, brown, 36-inch S60," 4,000 % 
un ouble cuts (y 089 @ .0o% 08 @ .09% 0914 
Cotton & en: Southern wes warps, No. 
ao) a oS apie aerate 36% 37%@ .38 34 @ .35 
Worsted yarn, Bradford, 2-40s,; halfblood 
ND aan rcv obsneks chee’ aoesses 1.90 g 1.92% 1.90 1.92% 1.75 @ 1.77% 
Silk, crack double extra, 13-15 (Ib.) ........ 4.75 4.85 4.75 4.85 5.50 @ 5.60 
Rayon, domestic, 150 denier, A quay (ib.) 1.50 1. 1.50 
Coal, anthracite, stove, company (ton)..... 8.85 8.85 9.10 


Conk, bituminous, steam, mine run, Pitts. 


re ed ena as une ahe 6400s sine 1.75 @1.90 1.75 @ 1.90 1.90 @ 2.15 
Coke. Connélisvilie furnace (ton) ........... 2. 3.00 
Gasoline, at service stations, Oil, Paint and 

Dry; Reporter average for 10 sec.(gal.). .1977 .1977 1965 
Petroleum, crude, at well, Oil, Paint and 1.517 1.517 1.432 

Drug fron A average for 10 fields (bbl. om 
Pig iron, ose. ym po 17.09 18.42 
fon Z —— Rn aes. gees ces Ib.). * sig 2.319 2 369 

opper, electrolytic (1b.)..............--0.05- 14 
Lead (ib. Dre Reb webb Sete ence Ge pesoesesiocciesaces n>) aaso 
EE it Pcie Uden t og eaa-awehesacce cave 48 AT. 63% 
Zinc, East St. Louis (Ib.)....... .0620@.0625 0620@ .0625 0635 
Lumber, yous can Contractor ‘composite 

INCE anand ncantScadhae sts tecatastens 26.40 27.20 
Brick ones Contract’r composite(1, 000) 14.80 14.80 15.08 
Structural steel, American Contractor com- 

STN ocho vail ecgucnstees couse tae 1 1.88 1.82 
Cement, American Contractor composite 

SEED. cnc cawethsbees spied wepec cece eo 2.28 > 34 
Leather, Union backs (Ib.) ..........-...-5.. -66 66 46 
Hides, native steers, Chicago (Ib.).......... 244% 24% 23 
paper. nowspeint, gon qa ). . 3.25 3.25 3.50 

peer. wra No. 1. Kraft. (100 Ib.). 5.25 g 5.50 5.25 5.50 5.00 @ 5.50 

ber, Pl. latex crepe (Ib.) ........ eS .20% .20 20% 32% 
*New pty 








night ago because a large volume of long 
contracts has been liquidated and a sub- 
stantial short account has been built up. 

Uncertainty about the first Govern- 
ment report of the season estimating 
the size of the crop (which will be is- 
sued on Aug. 8) has been an unsettling 
factor in trading. The first report last 
year proved to be nearly 1,000,000 bales 
below most private estimates, because 
weather conditions after the middle of 
Jtly were unfavorable and the crop de- 
teriorated. This year private crop esti- 
mates made at the end of June were 
based on a much smaller acreage than 
that subsequently announced by the De- 
partment of Agriculture and on the low- 
est June condition in more than twenty- 
five years. Inasmuch as a large area 
has enjoyed better weather in the past 
two weeks an upward revision of these 
private estimates seems inevitable. 

Crop advices received this week have 
indicated more satisfactory advancement 


parity between prices of raw cotton and 
of cotton cloth, and consequently the cot- 
ton textile industry is still depressed. 
Sales of printcloths at Fall River last 
week were only 30,000 pieces. In order 
to further curtailment plans an attempt 
is being, made to bring about a general 
stoppage of Southern mills for one week 
during August. It is reported, too, that 
150,000 or more cotton workers in Lan- 
cashire may be locked out until the op- 
eratives return to work at the Ramsay 
Mill at Oldham, where they are out on 
strike because one of their number re- 
fuses to join the union. There is consid- 
erable doubt, however, whether the lock- 
out will actually be put into effect. 
Foreign markets have been weak. Liv- 
erpool declined on account of the Lanca- 
shire labor troubles and in response to 
the reports of rains in Texas. Bombay 
cabled reports of favorable rain and an 
estimate of stock on hand at 1,200,000 
bales, against 590,000 bales last year. 
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Japanese spinners were reported as 
showing little interest in American cot- 
ton because of the poor market for 
goods. Alexandria, on the other hand, 
reported that the local market appeared 
oversold and in condition for a sharp 
rally. 

Sales of spot cotton in ten designated 
markets for the week ended July 20 were 
comparatively small. They amounted to 
14,679 bales, as compared with 17,552 
the previous week and 19,312 for the 
corresponding week in 1927. Exports of 
American cotton for the week amounted 
to 65,339 bales, compared with 99,613 
bales for the corresponding week a year 
ago. Exports from Aug. 1, 1927, to 
July 20, 1928, amounted to about 7,500,- 
000, in contrast with about 11,000,000 for 
the same period last season. 

Following are the figures on the move- 
ment of American cotton from Aug. 1, 
1927, to July 20, 1928, and comparisons 
with the same period last year: 


1928. 1927. 

Bales. Bales. 
Port receipts.............. 8,314,989 12, oes. 077 
ON 694,450 3,491 
Interior receipts ......... 5,535,238 7, st AGL 
Interior stocks .......... 356,443 392,27 


— spinners’ tak- 
Monee atskenpeesne ee 4,939,575 5,570,170 


world’s ve. supply of 
American cotton ....... 2,434,843 3,554,762 


Data on into-sight and Northern spin- 
ners’ takings for these periods are not 
available. The statistics for last week 
showed the smallest into-sight movement 
in several years, less than 25,000 bales 
and actually less than the amount al- 
lowed for Southern mill takings. 


Range of Cotton Future Prices. 

Jul —Oct.—— ——Dec.— 
High. Le Low. High. Low. High. Low. 
July 16. 21.75 21.25 21.56 az. Us 
July 17. .21. 19 50.88 21.34 21.06 21.13 20.85 
July 18. 21.2 21.15 21.65 21.32 21.45 21.1% 
July 19.. 20.89 21.58 21.09 21.35 2U.9U 
July 20. 308 20.66 21.10 20.87 20.90 2.71 
July 21..20.69 20.50 20.84 20.72 20.68 20.55 
Wk's rge.21.55 20.50 21.75 20.72 21.56 20.55 
July 23..20.62 20.38 20.84 20.60 20.65 20.43 


July 24..20.70 20.45 20.95 20.67 20.76 20.46 
wuly = .20.60 20.18 20.75 20.46 20.51 20.25 
uly 


20.57@20.58 20.36@20.38 
——Jan.— —March— ——May—- 
High. om. High. Low. High. Low. 


July 16..21.42 20.92 21. 20.90 21.23 20.75 
July 17..21. 20.75 20.95 20.70 20.85 20.59 
July 18..21.28 20.98 21.22 20.93 21.10 2U.8U 
July 19..21.21 20.81 21.14 20.79 21.08 20.65 
July 20..20.80 20.62 20.75 20.56 20.62 20.45 
July 21..20.58 20.45 20.51 20.40 20.40 20.2 
Whk's rge.21.42 20.45 21.35 20.40 21.23 20.25 
July 23..20.54 20.30 20.49 20.28 20.34 20.16 
July 24..20.67 20.38 20.31 20.50 20.20 
soy 2 20.18 20.33 20.15 20.15 20.00 
u 

close. . .20.29@20.31 20.23 20.11 


CORN 


HE price of corn has been generally 
T firm throughout the week despite 

the lower markets in other grains. 
Receipts at primary points have in- 
creased somewhat, but the demand has 
been sufficient to absorb the offerings 
and to cause further reductions in com- 
mercial stocks. The visible supply de- 
creased 1,927,000 bushels for the week 
ended July 20, and is now about 11,000,- 
000 bushels as contrasted with 31,000,000 
bushels a year ago. Stocks in Chicago 
are 6,551,000 bushels, against 15,944,000 
at this time last year. 

Trading in futures declined last week 
by more than 22,000,000 from the preced- 
ing week, but was 18,000,000 greater 
than during the corresponding week last 


ear. The open interest, at 78,579,000, 


showed little change for the week. 

Crop reports received this week were 
generally favorable. The Iowa State re- 
port said that corn had been making ex- 
cellent progress and the Illinois and Ne- 
braska reports indicated good prospects. 


WHEAT 


EVELOPMENTS in the market 
this week have all been of a bear- 
ish nature and prices have moved 


steadily downward, reaching new lows on 
all deliveries. Carlot movement and in- 


terior receipts have been extremely large 
and hedge selling against them has been 
prominent in the trading at nearly all 
times. Weather conditions have been 
ideal for harvesting, and this work is 
now about half completed in Kansas and 
almost fully completed in the greater 
part of the Southwest. In the North- 
western grain States and Canadian 
Provinces fine weather has prevailed and 
harvesting will begin shortly. European 
crops have continued to make good prog- 
ress, although the harvest will be late 
in Northwestern Europe. 

That marketing has been heavier this 
year than last is indicated by receipts of 
40,393,000 bushels at primary points 
since July 1, or 10,000,000 more than last 
year. Kansas alone has had 18,000,000 
in the past three weeks against 10,903,- 
000. last year. 

Range of Grain Future Prices. 
Chicago Prices 


WHEAT 
—e —— —Sept.— —Dec.— 
Mea Near feo 
fe Fa ee 
eee eae 
1.24” 1.28% 1.26% 1.32% 13a 
1.28% 1.24 1.324 1.26% 1.36 1.30% 
1.23 1.18% 1, 1. 1.29 1.25% 
1.18% 1. 1.1 13a 1.24 
1.21% 1.19% 1. 1.22 © 1. 1.25% 
1.19% 1.22% 1.26% 





for 
Ags pane ye 1.18% 1.64% 1.19% 1.567 
a At 30 Tu. 24.My. oP awe 24. 


se 
aah Lew. — —Dec.— 
High Ww. +. oy i. Low. 
July 16. ..1.05%6 1.03 BUN, 
July 17...1.06 roe d BL 
July 18...1.07% 1. 4 d 30% 
July 19...1. 1. J ; 82 8 .wW% 
July 20...1. 1. ‘ ; B2% 81 
July 21...1. 1, j 4 81 80% 
Wk’s rge..1.08% 1.03% .99% .955, .82% .80% 
July 23...1.07 1.05 964% .94% .80 TTY 
July 35°. Lore 10 .94 .90 eH 7 
qu = — 1.06% .93% .92% .7 
uly 
close 1.06% 9 an 
Range for ria 
1D... 1.15% .91 90 
My Hy aoo7 My 1.Ju 28. My ee sae 
OATS 
ag — ha lew — High ——— 
aig w 
July 16... At ae A0% 
July A 4 Al 
July 18 “a 4 d rt AW 
July 19 _ F ‘ y 7 
July ‘a A é d 0g 
July 21 48% .48% .4 d d 
Wk’'s rge. .48% .47%, .49% .46%4 .41% .40% 
July AT A A464 40% . 
July 24 4 46 45 74 : 
July 4 47 4 46% . é 
July 
mg AT% 465% -39% 


nese for 
ie Ee RK REN R ERR ORR TE 


*Old. +tNew. 








July 
WOES TRRS coc iccsccccccdceces 43% =.43 
S265 6pdeteuckstovesdactens AZ, 42% 
July = EES EE ETE OO OeS Ey Fe rm rr 
July a + os 
seer re F j 
jee suew 
RYE 
—July——_ ——Sept.—— ——Dec.—— 
me. Low. <n Low. High. Low. 
July 16...1.11% 1. 3 1.08 1.10% 1.09% 
July 17 “Tore 1. 1.09 4 1.10% 1.09 
July 18...1. 1. 1.08% 1. 1, 1.06% 
July 19...1.05 oa 1.05% 1-070 iJ 1.04% 
July = * oe? 1.06 1.04% 1. 1.00% 
July 21...1.08% 1.01 1.05 1.03 1. 1.054% 
Wk’s rge.1.11% 1.01 1.09 1.02% 1.10% 1.04% 
July 23...1.00% .97% 1.02 .99 1.03%1.01% 
July 24... .99% .97% 1.01% .98% 1.03% 1.00% 
July 25...1.01 .98 1.02% 1.00% 1.04% 1.02% 
July 2 
close .99 1.00% 1.03% 
Range for 
ee -97% 1.27 .98%1.25 1.00% 
Ap.30.Ju.23.Ap.30.Ju.24.Ju.9.Ju.24. 


RUBBER 


ARKETS for crude rubber fu- 
M tures have displayed a firmer 
tone. Tire manufacturing plants 
have been active, and dispatches from the 
Akron district state that the plants there 
will operate at capacity for at least an- 
other fortnight. Demand for lower 
plantation rubber by tire makers was 
particularly keen. 
In a statement calling attention to the 





gradual depletion of reserves since the 
first of the year, F. R. Henderson, Presi- 
dent of the Ruhber Exchange, stated 
that the world’s stock of crude rubber is 
dangerously low. Last January world 
stocks of rubber totaled 263,700 long 
tons, while at the end of June they were 
207,000 tons. In this decrease England 
and the United States have suffered the 
greatest losses, which have amounted to 
27,700 and 20,000 respectively. 

This shrinkage in the world’s rubber 
reserve threatens to be increased by the 
end of 1928 by the estimated excess of 
consumption over production for the 
year. Mr. Henderson estimates that the 
world will use about 25,000 more tons of 
rubber this year than it produces. 

“Various estimates have come from 
London recently as to the production and 
consumption for this year,” he said. “In 
some instances our figures agree, and as 
they are based on conservative estimates, 
we believe the world production for the 
present calendar year will not exceed 
600,000 tons, while we estimate the 
world’s consumption to be 625,000 tons. 

“The present price of rubber will un- 
questionably influence the figures to- 
ward higher consumption, and we rather 
expeot considerable stimulation in the 
tire business for the remainder of the 
year. Manufacturing so far has been 
pretty much on a hand-to-mouth basis, 
due to weather uncertainties, and it is 
only these last few weeks that have 
given any indication of the enormous 
number of tires te be bought. The ex- 
treme heat helped to offset the rainy 
weather of the Spring, and there is noth- 
ing to indicate other than full running 
at the tire factories for the next few 
months at least. 

“All in all, we do not remember a more 
healthy situation from the standpoint of 
manufactured rubber goods. Crude rub- 
ber stocks are very much on the low side. 
The price level is close to what is gener- 
ally conceded to be average cost of pro- 
duction. Indications point to a new rec- 
ord consumption for July.” 

Range of Rubber Future Prices. 


9. P 
.... 19.40 19.40 19.50 19.40 
Wk’'s rge.19.50 19.10 19.50 19.00 19.60 19.10 


July 23..19.20 19.20 19.40 19.30 19.40 19.30 
24. .19. . 19.20 20.19 19.30 19.20 
19.10 19.10 19.30 19.10 


19.30 19.30 
iat tie: aight. 
. iw 1 . iw. 

1900 x 


July --19.20 19. 19.10 19.00 19.20 19.W0 
July 18..19.10 19.00 19.10 19.10 Se ee 

--19.30 19.10 19.30 19.00 .... .... 
July 20..19.40 19.40 19.40 19.40 ye 19.30 


Wk’'s rge.19.40 19.00 D 19. 40 18.90 19.40 19.00 


a eee 19.30 19.30 19.40 19.30 
aur 6...... 19.20 19.00 19.20 19.10 
July 25..19.10 19.10 19.10 19.10 19.10 19.10 
uly 

close 19.10 19.10 19.10 
*Bid 


SUGAR 


UOTATIONS on sugar futures de- 
() clined during the first half of the 
week and then rallied, so that the 
net loss for the period was fractional. 
The chief reason for the rally lay in 
European reports of serious damage 
from drought and too hot weather in the 
areas planted to sugar beets. The River 
Elbe was said to be so low that it has 
been closed to navigation. There was 
also a report that the Cuban Government 
may set aside another 100,000 tons out 
of the American allotment and hold it 
out of the market until next year. 
Apparently only one possibility exists 
for a material improvement in sugar 
prices during the next month or so, and 
that is an exceptionally heavy consum- 
ing demand. Enough sugar is in sight 


to satisfy all requirements, .but Cuba 
may be in a position to obtain better 
prices for the remainder of the crop, and 
as refiners’ and distributors’ stocks are 
low, a sharp rally might oceur. The 
world position, however, and the pros- 
pect of overproduction next year are 
bearish enough to preclude the probabil- 
ity of a sustained advance. 
Range of Sugar ore Prices. 


High. Low. Sept.—— ——Dec.—— 
_ High iw. High. Low. . Low. 
July 16.. 2.31 2.31 247 236 260 2.49 
July 17.. 2.22 2.22 2.36 2.33 2.50 1.46 
July 18 2.32 2.25 2.45 2.38 
July 19..216 216 227 2.22 242 236 
July ; ae 2.32 2.32 2.47 2.40 
Whk’s rge. 2.31 2.16 2.47 2.22 2.60 2.36 
July 23.. 2.28 2.28 233 2.31 2.48 2.45 
July 24.. 2.31 2.24 2.37 2.30 2.50 2.46 
July 25 a; --- 281 2.26 2.44 2.39 
July 25 
close... es 2.26 2.40 
—Jan.— —March— ——Ma 


High. Low. High. Low. High. Low. 
July 16.. 2.60 2.49 2, 2.45 2.62 2.5% 
July 17.. 248 246 2.47 243 2.53 2.49 
July 18..2.45 241 2.42 2.39 245 2.4% 
July 19.. 242 239 242 2.39 250 2.46 
July 20.. 246 243 2.47 242 254 2.50 
Wk’s rge. 2.60 2.39 2.56 2.39 2.62 2.46 
July 23.. 2.48 246 2.48 246 2.55 2.53 
July 24.. 2.49 246 250 2.47 2.57 2.54 
July 25.. 2.44 240 245 241 252 2.49 


close. 2.40 2.41 2.49 


—dJuly—- 

High. Low 
GE DE, « iss 5 crecenceccbbssondasann 2.69 2.5% 
BME vip ate «ak cae siete 2.59 2.55 
NNER NES oss ade ndledueeVanad oneeeaie 2.54 2.53 
US Se Pere pore 2.57 2.53 
Ok SRS e rr rerre: ere er 2.61 2.58 
Ee DO 55.5 6x ca snk bnioads 2.69 2.5% 
CUE Mile ns k9525005560nns0uwaneasnen 2.62 2.60 
ay SBR ite eta ts tee: 2.65 2.61 
Sg Peer eae a tre 2.59 2.56 
ee ee ae 2.56 


COFFEE 


REER selling orders from Brazil 
and lack of new buying from that 
country have resulted in a mildly 
reactionary market in coffee futures this 
week. In spite of Brazil’s eagerness to 
sell, as indicated by lower cost and 
freight offers, it is considered improba- 
ble that material concessions from the 
present level of prices will be made. 
The statistical position of the com- 
modity is admittedly unsound, but confi- 
dence in the Defense Control is so great 
that the price has maintained an upward 
trend over the past few months in the 
face of dévelopments in Brazil which 
would ordinarily have caused acute 
weakness. Brazilian exchange, for ex- 
ample, has fluctuated more violently than 
at any time since the stabilization policy 
was adopted. 
Range of Coffee Future Prices. 
SANTOS NO. 4 


High Low. Mich tow. Biche 
8 w. , Ww. Low. 
23.03 zai 22.85 22.45 2.44 


July 16. .23. 

July 17 22.70 22.40 22.2% 
July 18. .22.70 22.70 22.65 22.65 22.30 22.25 
July 19 ; --.. 22.27 22.1% 
July 20. wos. 22.54 22.54 22:13 22-10 


Wk’s rge. 23.05 22.70 22.87 22.54 22.45 22.10 


July 23. 22.49 22.38 22.08 21.92 
July 24..... ccce cose Ae “mae 
July 25. 22.40 22.37 22.02 21.92 
July 2 : 
close... 22.45 22.39 22.02 
—March—- ——-May—— 
ae. Low. High. Low. 
AE 22. 22.24 22.05 22.05 
3 Sess: 22.16 22.06 22.00 21.00 
SS Een 22.10 22.06 .... ... 
GUY 1B... 2 cs cercccce 22.01 21.90 21.87 21.7% 
eee 21.90 21.84 21.75 21.66 


Week's range ....... 22.30 21.84 22.05 21.66 


NB cbS 5 a acndwedan 21. 21.69 21.65 21.50 
Ye Reese. 21.71 21.60 21. 21. 
[| eee x 21.75 21.68 21.57 21.48 
July 25, close 75 21.57 


Wk's rge. 15.67 15.50 15.86 15.61° 16.10 15.45 
July 23..15.60 15.50 15.75 15.61 15.90 15.70 
July 24..15. 15.56 15.70 15.65 
july 25..15.80 15.73 15.71 15.67 15.80 15.73 
y 
close. . . on 
—March— —— — —July— 
High. Low. High. - 
July 16. .15. 15.92 15.03 15. 
July 17..15.94 15.76 15.85 1 
y coos seae Se. ane 
July 19..15.86 15.80 15.71 15. 
July 20..15.79 15.75 15.65 15.61 
Wk's rge.15.99 15.75 15.94 15.60 15.75 15.35 
July 23..15.75 15.45 15.52 15.99 15.25 15.25 


15.43 15.43 


-.15.52 15.45 15.30 165. 
July 25..15.60 15.53 15.50 15.40 
July 25 

close. . 15.60 


15.50 15.28 
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News of American Securities 


ARNINGS. — The 
Board of Directors of 
the American Re-In- 
surance Company has 
placed the: common 
stock of the company 
on a $3 annual divi- 
dend basis by declar- 
ing a quarterly divi- 

dend of 75 cents per share (7% per 
cent.) on the common stock of the com- 
pany, payable August 15, to stockhold- 
ers of record August 1. The new $3 
annual rate compares with the $2 annual 
rate formerly in effect. 

Robert C. Ream, president of the com- 
pany, reports that in the first six months 
of 1928 the net premium income of the 
ry! increased materially over that 
of rst six months of 1927. Assets 
as of June 30, 1928, increased $524,235 
over the amount shown as of December 
31, 1927. After adding $383,197 to its 
reserves, increasing its unearned — 
um reserve by $127,973, and distributing 
$75,000 in dividends to stockholders, the 
surplus account, as of June 30, 1928, 

ut taking down any of the unused 
liability reserves on the Cache, amounted 
to $1,356,969, as —— with $1,343,- 

903 at the end of 1927. The company 

has on its books substantial reserves in 

excess of the legal requirements which 
it can take down into surplus. 

The President reported that since tak- 
ing over the direction of its affairs in 
April, 1928, the new management has 
been able to institute and improve the 
re-insurance arrangements so that any 
eventuality that might occur would not 
materially affect the company. Some of 
its outstanding claims have n settled 
on a basis which has proved to be more 
favorable than was anticipated. 


American Surety 
The American Surety Company for 
the first six months of the current year 
reports a net profit of $1,072,290 after 
depreciation, refunds, taxes and other 
This is more than twice the 
divi requirements of $500,000 for the 
first six months of the year, leaving a 
balance of $572,290 to be added to sur- 


Art Metal 

Preliminary income account of Art 
Metal Works, Inc., as of ane 30, 1928, 
shows net earnings for the six months 
after depreciation and Federal taxes of 
$399,199, applicable to dividends on the 
—_ stock, or $9.97 per share. This 

valent after preferred dividends 
to $3.30 per share earned on the 110,000 
shares of common stock. 

The prelimin balance sheet shows 
current assets of $1,130,343, of which 
$464,111 is cash, against liabilities and 
tax reserves of $216,436; a net quick 
asset ratio of over 5 to 1. 

The directors have declared an initial 

rterly dividend of 37% cents per 

on the common stock, payable Aug. 

1,1 to stock of record July 20, 1928. 

have been continuously paid 

on — a and common stocks of 
the predecessor company since 1917. 


Campbell, Wyant & Cannon Foundry 
Campbell, Wyant & Cannon Foundry 
Snasny reports for the six months 
une 30, 1928, net income of 
$901 after charges and Federal taxes, 
to $4.30 a share earned on 209,898 
shares of no par stock. This compares 
with $772,000, or $3.69 a share, on the 
— share basis in the first half of 
Current assets on June 30 last were 
$2,179,100, including $1,076,572 cash, com- 
pared with current liabilities of $662,510. 


Central Vermont 
The Central Vermont Railway reports 
operating revenues for June, 1928, 
yoy to $723,000, as against 
,000 in June, 1927. There is a net 
deficit for June last of 
compared with an income 


of “$119,600 in June, 1927. 
abnormal of rehabilita- 


expenses 
tion included in the figures, rendered 
necessary by the floods of last Novem- 
ber, amounted to over $200,000 in June, 






























































Year Ended Dec. 31 Per Share. 
1927. 1926. 1927. 1926. On 
tt Oe 1. cncanceschdbatenens 06 $5,831,917 $5,143,937 16.66 13.18 
eld Mini & Smelti Co.. 1,747,030 1,534,072 °... ies 
New Orleans Public ce -.«+ 2,623,938 2,367,676 2.74 2.45 Common 
ific Power & Light Co.......... 429,999 641,036 7.04 11.06 Preferred 
Pennsylvania Co. ...........+...+.. 7,070,493 6,149,915 442 3.84 
Southwestern Power & Light Co... 3,974,107 3,825,356 47.38 45.61 Preferred 
Standard Oil Co. of Kentucky..... 4,492,008 7,309,568 6.56 10.74 
Westinghouse Air Brake Co....... 8,520,009 10,535,062 2.68 3.32 
-—Six Months Ended June 30.—. 
1928. 1927. 1928. 1927. 
American Chicle Co................ $892,391 $752,468 .4.09 3.33 Common 
PE stekrrikcenettie naan 1,003,326 1,642,683 -79 1.43 
Beech-nut Packi RS 1,510,484 1,175,916 3.13 2.63 
pbell, Wyant & C’non Fay. Co. 901,010 - 772,000 4.30 3.69 
chan bans de0eekdaae 11,690,479 .10,116,749 3.98 3.41 Common 
Congress Cigar Co................. 750,353 637,816 2.14 1.82 
Container Corp. of America........ 814,345 752,470 =x. ae 
Cuyamel Fruit Co................. 783,984 696,915 ... 
Davenport Hosiery Millis, Inc...... 101,444 51,011 88 22 Common 
Dome Mines, Ltd................... 869,208 891,111 San . 
Endicott-Johnson Corp. ........... 1,677,284 1, 3.16 3.20 Common 
I Se acl aecvacnaecescaies 542,627 024 1.65 .87 
General Electric Co................ 25,675,307 23,830,162 3.38 3.12 Common 
Hobart Manufacturing Co.........° 647,978 357,256... eS 
Hollander & Son, Inc............... 217,547 462,183 1.09 2.31 
International Salt Co............... 3 160,620 ... ad 
Island Creek Coal Co..............- 1,222,904 1,716,671 185 2.66 Common 
SM occcacarecsccenes 293,168 291,015 1.35 1.23 Common 
Mi ss waleaccneanednd 6,527,111 5,756,039 1.75 1.54 Common 
A I, aso dk be cetccocess 750,873 590,986 1.36 1.18 Common 
Madison Sq. G eee 445,312 454,944 1.37 1.40 
idland Steel Products Co......... 1,523,364 1,345,357 ... ves 
Motion Picture Capita] Corp....... 86,009 140,273 —i... .65 Common 
National Cash R i. ere 3:638,343 3,302,166 2.42 2.20 A & B Com 
Pennsylvania- e Cement Corp.. 318,431 924,859 +... 40 
Penn.-Ohio Edison Co.............. 4,136,658 3,263,365 dia 
Pond Creek Pocahontas Co........ 50,000 45,246 40 o38 
Stuts Motor Car OO. ...........ce0- 388,024 123,024 1.67... 
Su EERE SRE: d 32,357 d 84,015. aie 
Sweets Co of America.............. 61,820 1,552 .52 .01% Common 
Transuet & Williams Sil. F’ing Co. 196,081 d 87,595 196 ... Common 
United Biscuit Co. of America..... 435,602 $28.708 1.13 108 Common 
Waldorf System, Inc............... 538,813 490 115 1.04 Common 
Warner ew chiastsdhesde 707,310 365,313 2.27 1.66 Common 
EE Oi5 ons acharehachidl 201,515 112,437 1.30 .546 Common 
Whitaker Paper Co................ 143,096 98,075 4.66 3.20 fe 
Young Spring & Wire Corp......... 1,208,908 758,080 3.80 ... Common 
-—Three Months Ended June 30.— 
Ba Cc $364 200. $345,823 3.36 337 
EERE 2 ae ere ¥ , 3 
a 5 @ . SRS RGREREEEP Ee 484,232 395,578 1.89 1.91 Common 
Certo | IE 680,385 664,334 ons ese 
Coca Cola International Corp..... 688, 576,838 2.99 2.49 Common 
mm SY. “aie ee 625,514 688,923 2.87 6.33 
Commonwealth Edison Co.......... 3,386,774 2,974,566 2.72 2.69 
tL Aid cnn cbhaddéuas 730, 637,816 2.14 1.82 
Cresson Cons. Gold Min. & Mill. Co.d 27,350 76,136 ose mae 
Cushmans Sons, Inc. ............. 369,296 1.96 2.67 Common 
i Ce TE, cowsccecccascesce 161,472 <n yes 
a See 4,996,062 4,974,856 1.11 1.10 Common 
—— Snubber ute. Tcnnvenesss 184,194 505,118 92 2.52 A & B Com 
eral Outdoor Advertising Co... 1,180,137 1,084,278 1.57 1.42 Common 
Cranby Consolidated Mining Co.. 747,609 513,591 1.66 1.19 Common 
Deeme Ge.- 0.) GM. .. cccocamesess< 558,425 325,125 55 .23 Common 
Harbison Walker Refractories Co. 1,045,000 1,012,000 2.77 2.68 Common 
PD CEE GE. 6 ccccucceccnccoces 165 605,168 1.35 1.22 
m Motor Car Co............;: 5,008,949 5,791,048 3.14 3.62 
Illinois Central Utilities........... 1,177,701 1,209,063 - ene 
International Cement Corp......... 1,128,529 1,142,253 1.68 1.74 Common 
RE SEI, Seecccccccoeccsces 57,056 333,792 ae Ba 
Serre 929,242 769,405 1.93 1.59 
Mathieson Alkali Works, Inc...... 556,666 452,429 3.49 2.78 Common 
Motion Picture ew ED cccee 43,234 64,963 18 #.30 Common 
New England Tel. & Tel. Co... 2,921,644 oo 2.64 2.4 
Siaqase. Falis Power Co.......... 954,295 47 1.40 1.28 Preferred 
ic Telephone & Telegraph Co. 3,826, 3,162,668 2.79 2.08 Common 
Penick & Ford, Ltd., Inc.......... 239,636 212,541 
les Gas Light & Coke Co..... 1,672,237 1,589,492 3.26 3.41 
Pu ae, Besvaee oo of futasts npaetses eo a $tT 4 Sid 3 «6 
Republic Iron ee weiiaiiess 7 y \d common 
Southern Dairies, Inc.............. 285,651 237,444 san 
Southwestern Gas & Electric Co. 251,299 274,783 naa 
Superior Steel Co. .............0056- 30,760 46,000 . 
Texas Gulf Sulphur Co., Inc........ 3,586,819 3,262,277 141 1.28 
Union Carbide & Carbon Corp..... 5,868,610 4,862,523 2.20 1.82 
Virginia Iron, Coal & Coke Co...d 47,102 d 74,897 sake poms 
Westinghouse Electric & Mfg. Co.. 3,834,608 2,756,014 1.62 1.16 Pfd & Com 
William Wrigley Jr. Co............ 474,002 2,456,873 1.37 1.36 
Miscellaneo us———_——. 
1928. 1927. 1928. 1927. 
Chile Cop. Co. & Chile Expl. Co, (1) $3,172,766 $2,825,851 1 64 
Collins Aikman Co. (2)............ 4,511,266 5,050,208 6.18 7.08 
Commonwealth Power rp. (3).. 10,385,838 60g oes 5.02 3.98 Common 
Consolidated Laundries (4)........ 980 452 50 .86 Common 
Freeport Texas Co. (5)............ 866,271 880,737 1.19 1.20 
Hudson River Navigation Corp. (6) 78,020 pennies 
Rew — =. moree Co. (1) by Oe ost 
y es a CObecécceocee e 587 504, 4 2.02 n 
arner Bros. Pictures Inc. (8)... 512,762 109,090 125 .09 Gare 
Williams Oil-O-Matic H. Corp. (9) 19,671 a _ 21, eae ees 
(1) First quarter. (6) June. 
(2) Years ended, Feb. 28, 27, 26. (7) 28 weeks ended July 14. 
(3) Year ended June (8) Quarter ended May 26. 
(4) First five months. 9) i 
(5) Quarter ended May 31. (d) Deficit. 








1928. Without these expenses, the state- 
ment concludes, the railway would show 
an operating income of approximately 
$50,000 for the month of June last. 


Chrysler 
Net earnings of $11,690,479, after 
taxes, were reported by the Chrysler 
Corporation for the first half of 1928. 
This equals $3.98 a share on the com- 


mon stock.and compares with $10,116,- 
7 or $3.41 a share, in the first half 
t) A 

Chrysler’s earni in the second quar- 
ter totaled $6,988,013 after taxes, or 
$2.41 a share on the common 
against $4,702,465, or $1.57 a share, in 
the first quarter of this year and $5,724,- 
180, or $2.11 a share, in the second quar- 
ter of last year. 

The company’s balance sheet as of 


June 30 shows current assets of $58,477,- 
162 and current liabilities of $12,692,530, 
a ratio of 4.61 to 1, and net working cap- 
ital of $45,784,632. Compared with the 
same date last year, the working capital 
has increased about $9,000,000. Total 
assets on June 30 amounted to $111,094,- 
682, against $97,102,582 at the same time 
a year before. 

esides the profits reported for the 
first half of this year, depreciation and 
reserves were increased $1,187,261 and 
reserves for contingencies $1,147,862. 

“Expenses incidental to change in de- 
sign, including the expense of the devel- 
opment of new models recently intro- 
duced, have all been written off and 
charged to rations,” the company an- 
nounced. “This also includes all expenses 
for the creation of the De Soto line and 
the development of an organization to 
market this new product, incurred prior 
to June 30, 1928. 

“There is every present indication that 
our business during the second half will 
be excellent, both from the standpoint 
of volume and profits earned. Stocks of 
cars in distributers’ and dealers’ hands 
and in transit to them from the factory 
represent only 4.6 weeks’ sales at the 
present rate of retail delivery, which 
compares with 6.9 weeks for the corres- 
ponding week of last year.” 

Mr. Chrysler said that during the 
twelve months ended June 30 the com- 
pany had increased its business 14 per 
cent. over the largest previous year’s 
business in the historv of the companv. 

The company’s manufacturing facili- 
ties have been extensively increased in 
recent months, it was said. About ten 
days ago the company opened a new en- 
gineering laboratory. Further additions 
to the Highland Park plant have been 
provided, including a new shipping build- 


ing. 

The directors declared the regular 
quarterly dividend of 75 cents a share 
on the common stock, payable Sept. 29 to 
stockholders of record Sept. 17. All pre- 
ferred stock has been called for retire- 
ment as of Aug. 6, 1928. 


Commonwealth Power. 
Commonwealth Power Corporation 
properties established new high record 
sales of electricity and gas for the first 
six months of 1928. During this period, 
sales of electricity totalled 881,916,107 
K. W. H. as compared with 773,541,360 
K. W. H. during the corresponding pe- 
riod of 1927, or an increase of 14 per 
cent. The Gas Department showed prac- 
tically the same percentage of gain, sales 
amounting to 3,682,199,300 cubic feet, as 
compared with 3,247,645,200 cubic feet 
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during 1927—en increase of 13.38 per 
cent. These results reflect the activity 
of general business conditions in the ter- 
ritory served by the operating companies 
and indicate further progress during the 
last half of 1928. 

The gains in sales have been accom- 
panied by a substantial increase in 
earnings. Earnings for June are not 
quite ready but for the first five months 
of 1928 the balance applicable to the 
common stock after deduction of all 
charges and after provision for retire- 
ment reserve (depreciation) amounted 
to $2.59 per share. The June earnings, 
which are expected to be released short- 
ly, are expected to bring the per share 
earnings to about $3 or the equivalent 
of a full year’s. dividend requirement 
on the common stock at the present an- 
nual rate. 


Commenwealth Power 

General business activities in the 
territory served by Consumers Power 
Company are reflected in the increasing 
demands for electricity and gas since 
the first of the year. During this pe- 
riod, sales of electricity showed an in- 
crease of 17 per cent. over 1927 and sales 
of gas, principally as fuel, showed an 
increase of approximately 15 per cent. 

gains in sales were accompani 
by an increase of more than 12,800 cus- 
tomers, making a total number of cus- 
tomers as of July 1 408,454. Of this 
total, 270,973 were electric and 137,481 
were gas customers. 

From January 1 to July 1, more than 
$6,000,000 was expended by the manage- 
ment for property additions, extensions 
and improvements to provide for the 
future wth of the business and it is 

ted that at least another $6,000,000 
will be required for such purposes dur- 
ing the remainder of the year. 


Consumers Power 

Profits greatly in excess of the early 
estimates of $90,000,000 are disclosed in 
the statement of the Bancitaly Corpora- 
tion for the period covering the first 
half of 1928. ; 

Without including any profits from 
the transaction involving the Bank of 
America, N. A., the Bowery and East 
River National Bank and the Commer- 
cial Exchange National Bank of New 
York, calculated at from $40,000,000 to 
$60,000,000, and after setting up re- 
serves of more than $13,000,000, there is 
an additional $35,233,552 reported by the 
corporation as its net normal earnings 
for the half year. 

Normal profits for the period covered 
by the statement—January 20 to July 
19—not only have set a new high record 
but also are greater than for any 
previous full year of operation, and more 
than six times dividend requirements for 
the first two quarters. If the same level 
is maintained throughout the remainder 
of 1928 the corporation will have earned 
over $13 per share, or in excess of 11 per 
cent. on the present market price of the 
stock. 

From the standpoint of normal earn- 
ings and investment returns this has 
been an even more profitable period of 
operation than was anticipated. While 
as much as a year ago the likelihood of 
profits being maintained at the high 
levels then enjoyed was questioned, and 
stockholders were asked not to expect 
that ‘records established during boom 
times could be sustained permanently, 
nevertheless, becanse of continuing pros- 
perous conditions throughout the nation, 
current earnings have exceeded all nor- 
mal expectations. 2 

Although the securities account is 
carried on the books at $254,972,867, 
this figure actually is less than either 
cost or market price. 

During the period covered by the 
statement, Bancitaly Corporation paid 
more than $28,000,000 in cash to the 
capital of the Bank of America over and 
above the stock of the other New York 
banks which it turned in when the recent 
merger with the Bowery and East River 
National Bank and the Commercial Ex- 
change Bank was effected. In addition 
the published statement shows there has 
been a complete liquidation of all bills 
payable, an item that amounted to 
$32,000,000 at the time the January 20 
report of condition was issued. This, 
together with large reserves for taxes, 
contingencies, &c., of over $13,000,000 
and funds on deposit with banks and 
money loaned at call, gives the corpora- 
tion a stronger position than at any 
previous period in its history. The long- 
planned extension of service in New 


York, Chi and London was inaugu- 
rated oak tee offices, opened in the 
early part of the year, have been fol- 
lowed by similar units in Cleveland, 
Pittsburgh and Baltimore. Other strate- 
gic points throughout the United States 
and Europe have been selected for the 
establishment of additional branches at 
a future date. 

The complete report of condition and 
the list of principal security holdings 
follow: 

BANCITALY CORPORATION 
AND 
ITS REAL ESTATE INVESTMENT SUB- 
SIDIARY 
CAPITAL COMPANY 
CONSOLIDATED STATEMENT 
AT THE CLOSE OF BUSINESS, 


JULY 19, 1928. 
Assets. 
Cash in banks and call loans. .$20,485,751.68 
a 1 cee receivable.. 12,293,605.56 
ies Rikeembekedewteeees 254, 972,867.07 
Business prop- 

QPUIEB 20.0 oc:cecee #777 .oe3 6 
Legs mortgages. 031. 7,007,332.26 
a ee ee 184,304.20 
$294,943,950.77 

Liabilities. 

Capital stock .........--00c..+ $130,000,000.00 


30; , 
Surplus and undivided profits. 149,971,328.36 


Capital investment ..........- 
Reserves: for taxes, contin- 


gencies, &c...............++-- 13,497 ,622.41 
Foundation of cul- 
tural Economics, Univ. of 

Ua ea pare 1,475,000.00 

$294,943,950.77 


A LIST OF PRINCIPAL DOMESTIC 
STOCKS OF BANCITALY CORPORATION 


(The investment in each case representing 
a market value of Sa — $1 000, - 
000 or more as of July 19, 928.) 


No. of 

Shares. Name of Issue. 

235,548 Bank of Italy, N. T. S. A., San 
Francisco. 


314,698 Bank of America N. A., New York. 
2,188 First National Bank, New York. 
80,644 United Security Bank and Trust Co., 


Francisco. 
2,765 Chase National Bank, New York. 
117 Union Trust Co., Pittsburgh. 
2,000 First National Bank, Boston. 
15,908 Fireman’s Fund Insurance Co. 
American Car and Foundry Co. 
13,300 American Locomotive Co. 
6,800 American Tel. and Tel. Co. 
23,082 Atchison, Topeka & Santa Fe Ry Co. 
14,000 Atlantic Coast Line R. R. Co. 
,700 Atlantic yy: Co. 
re 








7 

24,500 Bal Ohio R. R. Co. 

6,200 ome Edison Co., Inc. 

10,900 Consolidated Gas Co. of New York. 
5,775 Borden Co. 

15,100 Cs Pacific Ry. Co. 

12,200 Chesapeake Corporation. 

7,000 Chesapeake & io Ry. Co. 

17,000 Chicago & Northwestern Ry. Co. 
6,600 Delaware & Hudson Co. 

19/000 SSedee err -y | Rubbe Co. 7% pf 
t year Tire ubber Co. A 

14,250 Goodrich Co. - 

10,500 Great Northern Ry. pf. cert. 

2,900 Great Northern Ry. pf. stock. 

13,300 International Tel. & Tel. Corp. 
9,500 Louisville & Nashville R. R. Co. 

18,200 Mack Trucks, Inc. 

12,500 Missouri Pacific R. R. Co. pf. 





12,090 New York Central R. R. Co 
45,300 New York, New Haven & Hartford 


R. R. Co. com. 

6,675 New York, New Haven & Hartford 
R. R. Co. a 

11,800 Norfolk & Western Ry. Co. 

10,200 —— Pacific Ry. Co. ctfs. of 


e 4 

3,100 serthars Pacific Ry. Co. com. 
103,100 Pan American Petroleum & Trans- 
21,413 Penns ae fa Rc 

F ennsylvania R. R. ; 
SM Reyes Buch co camer 

» y' Cc x ic ha: ® 
98,600 Shell Union Oil Corp are” 
212,868 Standard Oil of California. 
32,000 Standard Oi 
108,835 St rd . 
35,100 Standard Oil of New York. 





1 of Indiana. 

















7,850 St. Louis & San Francisco Ry. com. 
4,578 St. Louis & San Francisco pf. 
14, Tidewater Associated Oil Co. 6% 


conv. pf. 


18,200 U. S. eel Corp. 
16,700 Vacuum Oi) Co. 
7,100 Woolworth Co. 


Crosse & Blackwell 

_ An increase of more than 28 per cent. 
in sales in this country for the first six 
months of this year over the same period 
of 1927 is reported by J. T. Menzies, 
President of Crosse & Blackwell, Inc. 
The largest sales were made in June 
when they rose nearly 50 per cent. above 
those of June, 1927. Mr. Menzies looks 
forward to still a increases in the 
coming six months. 


Davenport Hosiery 

Davenport Hosiery Mills, Inc., reports 
net income after Federal taxes of $101,- 
444 for the six months ended June 30, 
1928, compared with $51,011 in the corre- 
sponding period of 1927. The company 
reports that net sales for the first six 
months were $1,612,149 against $1,350,- 





245 in the first half of 1927. In giving 
out the above figures, President Fred of 
the company stated that all mills are 
running day and night. Mr. Fred sees 
prospects for the last half of 1928 as 
most favorable from every angle. 


Endicott-Johnzon 

The Endicott-Johnson Corporation and 
subsidiary companies for the six months 
ended June 30, 1928, report net profits 
after taxes of $1,677,284, equivalent af- 
ter dividends paid on preferred stock to 
$3.16 per share on the 405,360 shares of 
common stock outstanding. This com- 
pares with $1,708,221 or $3.20 per share 
for the corresponding period of 1927. 
Net sales for the six months ended June 
30, 1928, amounted to $32,594,678 against 
$31,699,775 for the 1927 period, an in- 
crease of 2.8 per cent. 


General Electric 

General Electric Company sales billed 
for the first half of 1928 amounted to 
$158,015,221.41, compared with $149,795,- 
026.99 for the corresponding period last 
year, President Gerard Swope has an- 
nounced. Profit available for dividends 
on common stock for the first half of 
1928 was $24,388,002.58, compared with 
$22,542,972.26 for the corresponding six 
months last year. 

A comparative statement of sales and 
earnings for the six months follows: 

1928. 1927. 

Net sales billed ..... $158,015,221 $149,795,026 
Less: Cost of sales 

billed, including _ op- 

erating, maintenance 


and depreciation 
es, reserves 


jesecedees esses 138,889,039 130,930,258 
Net income fromsales $19,126,182 $18,864,768 


Other income, less in- 
terest paid and sun- 











dry charges ........ 6,549,125 4,965,393 
Profit available. for 
ividends ........... $25,675,307 $23,830,162 
: Cash dividends 
on special stock .:. 1,287,304 1,287,190 
Profit available .for 
dividends on com- 
ven bdaaas 4 002 $22,542,972 


mon stoc $24,388, 
(7,211,481 84-100 shares issued). 


The profit available for common stock 
for the six months is equivalent to 
$3.38 per share in 1928, and $3.13 per 
share in 1927. 


Great Northern 

Net railway operating income of the 
Great Northern Railway Company for 
1927 was $29,202,540, representing a de- 
crease of more than $2,000,000 compared 
with 1926, Ralph Budd, President of the 
road, disclosed in his annual report made 
public July 19. The decrease, he said, 
was caused primarily by an increase of 
more than $2,000,000 in the equipment 
depreciation accounts under operating 
expenses. 

Net railway sootting income for the 
first months of 1928, however, showed 
an increase of more than .$1,000,000 over 
the same period in 1927. The net in- 
come for the first six months this year 
was estimated at $7,260,000, compared 
with $5,949,311 last year. Ratio of ex- 
penses to revenue for 1927 was 66.5 per 
cent., for 1926 64.1 per cent. and for 
1925 it was 66 per cent. 

The balance available for dividends at 
the end of the first six months of 1928 
was estimated at $3,790,000, more than 
$1,300,000 over the amount available for 
this purpose for the same period last 
year. 


Graham-Paige 
Production by the Graham-Paige Mo- 
tors Corporation from Jan. 1 to July 18 
totaled 43,556 cars, passing the total for 
the entire year 1923, the previous best 
record in the eighteen years of the fac- 
tory’s history. 


Hartman 

Net sales of the Hartman Corporation 
and subsidiaries, including leased depart- 
ments, for the six months ended on June 
30 were $8,716,849. This compares with 
$8,636,974 for the corresponding period 
of 1927 and represents an increase of 
-92 per cent. 


Hobart Manufacturing 

The Hobart Manufacturing Company 
reports net profits for the six months 
ended on June 30 as $647,978 after taxes, 
as compared with $357,256 for the same 
period in 1927. The 1928 figures for this 
year include only five months’ earnings 
of the foreign subsidaries. The earnings 


are equivalent to $3.23 a share-on the 
common stock, as against $1.73 a share 
for the first half of 1927. The company. 
which manufactures food machinery and 
dishwashing machines, retired its first 
preferred stock on May 1 at 110. 


Electographic Corporation 
The Electographic Corporation for the 
six months ended Jane 30, 1928, reports 
sales of $1,613,014 against $1,431,455 for 
the same period last year, an increase 
of $181,559, or 12.7 per cent. 


Hudson River Navigation 

The Hudson River Navigation Corpo- 
ration reports its net operating income 
for June as $78,020, compared with 
$17,707 for the corresponding month last 
year, an increase of $60,313. The pas- 
senger department showed a gross in- 
crease of $43,879, or 30.59 per cent.; the 
freight department a decrease of $8,572, 
or 11.71 per cent., while operating ex- 
penses decreased $25,006, or 12.57 per 
cent. 


Lambert 

The consolidated net profits after taxes 
of the Lambert Company and its sub- 
sidiaries for the quarter ended June 30, 
1928, amounted to $1,383,183. After de- 
ducting the amount applicable to mi- 
nority interests, the net profits of the 
Lambert Company amounted to $929,242, 
or $1.93 per share on the 481,250 shares 
of common stock now outstanding. On 
the present basis of ownership of stock 
of subsidiaries, the net profits of the 
Lambert Company for the corresponding 
1927 quarter amounted to $769,405, or 
$1.59 per share on common stock at pres- 
ent outstanding. 

On the same basis the net profits of 
the Lambert Company for the six months 
ended June 30, 1928, amounted to $2,111,- 
540, or $4.38 per share, against $1,620,- 


114, or $3.36 per share for the corre- 
sponding period of 1927. 
Life Savers 


Life Savers, Inc., reports a net profit 
of $750,873.83 for the six months ended 
June 30, 1928, after all expenses includ- 
ing depreciation, but before Federal 
taxes, as compared with $590,985.72 
earned in the same period for 1927. 

The balance sheet on June 30, 1928, 
shows continued improvement in working 
capital position with cash and securities 
of $2,245,962.44, disclosing total current 
assets of $2,795,548.96 and current liabili- 
ties of $396,892.92. This compares with 
total current assets of $1,375,209.19 and 
total current. liabilities of ‘$382,144.80 
ae for the corresponding period 
of 1927. 


Minneapolis-Honeywell Regulator 

Minneapolis-Honeywell Regulator Com- 
pany reports for the six months ended 
June 30, 1928, net sales of $1,359,810, 
as compared with $1,156,242 for the cor- 
responding six months of 1927, an in- 
crease of 17.5 per cent. Sales for the 
second quarter of 1928 were 21 per cent. 
= a of those for the second quarter 
° 27. 


Motor Products 


Net profit of Motor Products Corpo- 
ration for the six months ended June 30 
last amounted to $1,168,020 after allow- 
ing for interest, depreciation and esti- 
mated Federal and Canadian income 
taxes. Gross profits from operation and 
other income totaled $1,732,309 for the 
six months’ period. 

During the first half of the current 
year the corporation cha off $166,- 
114 for depreciation; paid out $19,265 
in interest, and made provision of $165,- 
000 for Federal and Canadian income 
taxes. 





National Cash Register 

Profits of the National Cash ister 
Company for the first six months of 
1928 were more than enough to take care 
of the Class “A” common dividends for 
the entire year, J. H. Barringer, Vice 
President and General Manager of the 
company, has announced. 

The statement shows that consolidated 
net profits of the National Cash Regis- 
ter Company and its wholly owned sub- 
sidiaries for the six months ended June 
30, 1928, after deducting all expenses in- 
cident to operation including repairs and 
maintenance and adequate provision for 
depreciation and taxes, including reserve 
for income taxes, were $3,638,343.59, as 
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compared with $3,302,166.10 for the first 
six months of 1927. 

If applied directly to the Class “A” 
common stock, which has an annual pref- 
erential dividend of $3 per share, the 
profits were ‘iy to $3.30 per share, 
compared with t share for the same 


peried of 1927. e profits on the com- 
“A” and “B” common stock were 
oe to 2 share as compared 
th $2.20 per share for the correspond- 
ing period last year. Profits for the 
second quarter alone amounted to 


: oye as compared with $1,947,- 


19 for the same quarter of 1927 and 
maaan for the first quarter of 


The statement discloses that the com- 
ng Bey financial condition with 
no lebt, outstanding bank loans 
or notes payable. Current assets amount 
to $34,592,213.65, as compared with cur- 
rent liabilities of $4,779,489.18, or a ratio 
of more than seven to one. Cash and 
Treasury certificates amount to consider- 
erably more than total current liabilities. 

Business of the National Cash Regis- 
ter Company, both in this country and 
abroad, is promising, Mr. Barringer said. 
Within the last few days two good sized 
orders for National Cash Registers have 
been received. The L. Bamberger & Co. 
department store of Newark, N. J., has 
a 104 Class 2000 National Cash 

oe a cost = ge mag ere 

ting largest ngle order for this 
oe of machine ever received from a de- 
— store. In addition, the Kroger 
rocery and Baking Company has placed 
an order for 1, 
Cash Registers. 

After a conference with H. D. Wil- 
liams, the company’s foreign representa- 
eset back from a five months’ trip 
to European trade centres, Mr. Barrin- 
ger announced that overseas business had 
a most favorable outlook. 


high type National 


North American 

The consolidated income statement of 
the North American Company and sub- 
sidiary concerns for the twelve months 
wate. June 30 showed earnings equal to 

a share on the average number of 
common shares outstanding, compared 
with $3.79 in the preceding twelve 
months. The earnings represented an 
increase of 26.94 per cent. 

Earnings of the Washington Railway 
and Electric Company and subsidiary 
companies, control of which was acquired 
completely in March, were included. The 
figures follow: 

1928. 1927. 
12 months’ gross earn.$128,136,506 $119,638,391 
Operating expenses... 67,316,300 66,286,433 
Net inc. from oper.. $60,820,206 $53,351,958 








Other net income..... 2,828,247 3,395,419 
Eee $63,648,453 $56,747,378 
Deductions 
Interest c es ... 17,922,497 16,977,615 
Pref. divs. of subs.. 9,349,532 8,616, 
Minority interests .. 1,597,642 1,282, 





Total deductions... $28,869,673 $26,876,881 





for deprec 

ivs. and surp..... $34,778,780 
Approp. for depre. res. 13,050,549 
Bal. for divs. & sur. $21,728,231 $17,502,575 
Divs. on N. A. pf..... 1,820,027 1,820,012 


Rt asdeseeesess bod $19,908,203 $15,682,563 
Divs. on N. A. com... 4,561,395 4,131,856 


Sur. aft. divs. & res. $15,346,808 $11,550,707 
After all dividends.... 28,397,357 23,918,628 


Public Service of New Jersey 
Gross earni of the Public Service 
Corporation of New Jersey for «he twelve 
months ended June 30 aggregated $120,- 
453,868, a new high record. The state- 
ment was: 


870,497 
2,367,921 











4 1927 
ant: whadenae $10,324,253 $9,091,048 
et earnings ........... 2,966,541 2,445,447 
DEO oPeccccccce 3,250,088 2,654,920 
Net income ............ 1,853,489 1,120,178 
months’ gross ....... 120,453,868 110,427,255 
et earnings ........... 34,425,368 30,579,682 
‘otal income .......... 35,916,604 31,594,373 
Net income ............ 17,600,416 12,775,710 





Procter & Gamble 


All records for business of the Procter 
& Gamble Company were broken during 
the fiscal year ended on June 30, accord- 
ing to the report to the directors by 

onel Procter, President. The year’s 
total sales were $210,615,194.59, an in- 
crease of about $19,000,000 over the pre- 
vious year. . 

The net earnings, after all reserves and 
charges for depreciation, losses, adver- 
tising and special introductory work had 
been deducted, were $15,579,335.10, an 
increase of more than $500,000 over the 
last fiscal year. 

The new consolidated balance sheet 
shows fixed assets of $57,069,003, as com- 


pared with $48,225,276 a year ago, and 
total assets of $123,360,799, as compared 
with $109,417,753 a year ago. 

Capital liabilities have been decreased 
from $37,181,100 to $35,595,800, not in- 
cluding $10,900,000 of 4% per cent. gold 
debentures now outstanding. Current 
liabilities were cut from $8,799,030 to 
$7,413,638 and reserves were increased 
from $24,529,504 to $26,470,987. The sur- 
plus now is put at $43,040,373, as com- 
pared with $38,908,118. 

The directors declared the regular $2 
quarterly dividend on the common stock 
payable on Aug. 15 to stock of record on 
July 25. 


Texas Guif Sulphur 

Texas Gulf Sulphur Company reports 
for the quarter ended June 30, 1928, net 
income of $3,586,819 after charges, equiv- 
alent to $1.41 a share on the 2,540,000 
no par common shares outstanding. This 
compares with $3,087,839 in the preced- 
ing quarter, or $1.22 a share, and with 
$3,262,277, or $1.28 a share in the cor- 
responding quarter of 1927. 

During the three months the company 
also increased its reserves for deprecia- 
tion, &c., and for Federal taxes (ac- 
crued), &c., by $738,829, making the 
total of these reserves $11,125,429 on 
June 30, 1928. All assets subject to 
depreciation, in connection with the oper- 
ations at Gulf, Texas, are now entirely 
offset in these reserve accounts, accord- 
ing to H. F. Knobloch, treasurer. 

et income for the six months ended 
June 30, 1928, amounted to $6,674,638, 
or $2.63 a share, as against $6,116,908, 
# = a share in the same period of 


United Biscuit 

Consolidated net profits after all 
charges, interest and taxes, of the United 
Biscuit Company of America and sub- 
sidiary companies for the quarter ended 
June 30 last, amounted to $257,208, or, 
after dividend requirements on outstand- 
ing preferred stock, to 69 cents per share 
of common stock outstanding. For the 
six months ended June 30 last such prof- 
its amounted to $435,602, or $1.13 a 
share of common stock, against ad- 
justed consolidated net profits of sub- 
sidiary companies now owned by United 
Biscuit Company of America for the 
first six months of last year of $424,786, 
or $1.09 a share of common stock now 
outstanding. 


Western Oil and Refining 

The comparative balance sheet of the 
Western Oi] and Refining Company for 
June 30 shows a net operating profit 
for the second quarter of $65,065, which, 
added to net profits of the first quar- 
ter amounting to $78,244, makes net op- 
erating profits for the six months ended 
June 30 $143,309. The corporate surplus 
on June 30, as shown by the balance 
sheet, stood at $155,602. 

Gasoline sales have shown a healthy 
increage so far this year. The follow- 
ing table, showing the amount of gaso- 
line sold in the State of California, is 
a good index of the recent trend of the 
company’s gasoline sales: 

- m Tax Paid 


oO) State of 
1927. (Gallons). California. 
First quarter .......... 1,431,307 $28,626 
Second quarter ........ 2,125, 501 
Third quarter ......... 3,007,167 77,810 
Fourth quarter ........3,638,351 109,150 
1928. 
First quarter .......... 4,168,768 125,063 
Second quarter ........ 5,937,000 178,110 


. Westinghouse Electric 

The Westinghouse Electric and Manu- 
facturing Company reports for the quar- 
ter ended on June 30 a net income of 
$3,834,608 after interest, Federal taxes 
and other charges, equivalent to $1.62 a 
share on 2,370,063 shares of preferred 
and common stocks. This compares with 
$2,756,014, or $1.16 a share, on the com- 
bined stocks in the same quarter of last 
year. Orders received in the quarter 
totaled $44,248,136, against $40,750,676 
in the same quarter last year, wnile sales 
billed were $42,242,559, as compared with 
$40,410,483. 


Warner Brothers Pictures 

Warner Brothers Pictures, Inc., reports 
for the quarter ended May 26, 1928, a 
net profit of $512,762, equivalent to 
$2.56 a share of Class A stock, or 93 
cents a share on the combined Class A 
and common stock. This compares with 
a net profit of $109,090 for the corre- 
sponding period last year, which was 


equivalent to 54 cents a share of Class 
A stock or 20 cents a share on the com- 
bined Class A and common stock. 

Net profits for the nine months ended 
May 26, 1928, amounted to $1,123,947, or 
$5.61 a share of Class A stock and $2.04 
a share on the combined Class A and 
cammon stocks. This compares with a 
net loss amounting to $99,966 for the 
corresponding nine months of last year. 

Included in “other income” of $90,484 
are royalty payments received through 
Electrical Research Products, Inc., for 
Fox Movietone. 

Comparative statement of Warner 
Brothers Pictures and subsidiaries: 


uarter Same 
nded Prev. Quarter 
May 26, Quar- Last 
Net profit f 3655-452 $771,595 $331 155 
et pro: rom oper. . . ° 
‘Add other poet ny ME ‘ssc 





745,937 771,595 331,155 
Deduct interest and ‘ 
miscellaneous chgs. 233,175 263,099 222,064 





Sf eee $512,762 $508,496 $109,090 
Earned r share on 

Class stock...... 2.56 2.54 54 
Earned per share on 

comb: 


and common stock. .93 -92 .20 
Net profit for 9 months ended May 
Dt <ibted Mamihiwewadiondenes $1,123,947 


99,966 


*Including royalty payment received 
through Electrical Research Products, Inc., 
from Fox Movietone. 


Young Spring and Wire 

The L. A. Young Spring and Wire 
Corporation did a Ree volume of busi: 
ness for the first six months of 1928, 
the gain being 22 per cent. compared 
with 1927, L. A. Young, President, stated 
in reviewing operations for the half 
year. Current business, Mr. Young 
added, is running at capacity, and .un- 
filled orders on hand July 1 were the 
~ in the history of the company to 

ate. 

Net profits for the six months ended 
June 30, 1928, after all expenses and 
charges, but before Federal taxes, 
amounted to $1,208,908 against $758,080 
for the same period last year. The net 
profit for the first half of 1928, after 
estimated Federal taxes of $145,000, was 
equal to $3.80 a share earned on the 260,- 
832 shares of common stock outstanding. 
As a result of voluntary conversion of 
preferred into common there are now 
outstanding only 39,168 shares of the for- 
mer. The company is now paying divi- 
dends at the rate of $2.50 annually on 
the cumulative preferred and $3.00 annu- 
ally on the common stock. 

e company, Mr. Young added, is in 
an unusually strong financial position. 
Current assets totaled $3,474,334 on June 
30, and current liabilities $800,214. The 
company is not borrowing any money 
and all accounts payable are bills for 
merchandise not yet due and are within 
the discount period. 


Zetith Radio 

The Zenith Radio Corporation reports 
for June a net income of $167,082 after 
depreciation and royalties, equivalent to 
$1.67 a share on the 100,000 shares of 
common stock outstanding. The company 
has changed the fiscal year, the last re- 
port showing $7.27 a share earned for 
ten months ended on April 30. Earnings 
for the present fiscal year are now esti- 
mated at more than $15 a share. 


JUNE RAILROAD 
EARNINGS 
Central Vermont 
Operating revenue..... $723,000 $823,000 
*159,000 119,000 


Net operating income... 
*Deficit. . 


New York, Chicago & St. Louis 


NE 5 io ds eeknahabeces 4,201,562 4,476,922 
Net operating income.. 


575,385 764,041 

Surplus after charges. . 153,287 432,974 
Six months’ gross...... 25,872,527 26,654,971 
Net operating income.. 3,895,754 4,659,327 
Surpius after charges.. 2,621,622 3,294,369 

Delaware, Lackawanna & Western 
CED cnneectcaransencece 6,745,910 7,534,062 
Net operating income.. 1,395,654 1,800,837 
Six months’ gross...... 39,180,033 41,731,284 
Net operating income.. 6,952,155 7,569,224 
Erie 
NY pacts ens canens os 10,097,560 10,236,635 
Net’ operating income... 1,450,595 1,350,274 
Total income........... 1,816,228 1,845,673 
Surplus after charges. . 589,811 410,588 
Six months’ gross...... 59,081,835 59,885,301 
Net operating income... 17,977,536 6,180,604 
Total income ........... 10,163,849 8,401,715 
Surplus after charges.. 2,807,063 937,155 
Reading 

a nsxvcdedsidhedmeed 6,650,000 7,377,742 
Net operating income.. 875,000 1,046,867 


Kansas City Southern 
(Including Texarkana & Fort Smith) 


1928. 1927 
Ns 5 amis oduct o6'n 1,646,109 1,854,062 
Balance after taxes.... 371,847 455,182 
Six months’ gross...... 10,178,005 10,662,699 
Balance after taxes.... 2,473,550 2,697,593 


Minneapolis, St. Paul & Saulte Ste. Marie 
(Excluding Wisconsin Central) 


| cttimitneecen enh ss 2,329,779 2,169,803 
Net operating income. 468,890 325,500 
Surplus after charges. . 110,339 *66,526 
Six months’ gross...... 12,662,160 11,657,254 
Net operating income.. 1,833,684 1,264,523 
Deficit after charges. . 454,162 1,102,031 
*Deficit. 
Nickel Plate 

WE sdnacncncsncosesse 4,201,562 4,476,922 

Net operating income 575,385 764,04) 


Net imcome ......,..... 153,287 432,974 
Six months’ gross...... 25,872,527 26,654,971 
Net operating income.. 3,895,754 4 327 
Net income............ 2,621,622 





Wisconsin Central 

ONE . cncceccececiconsss 1,818,672 1,830,706 
Net operating income... 255,462 287,298 
Surplus after charges. . 85,951 102,583 
Six months’ gross...... 9,173,007 9,285,327 
Net Ce my income. . 360,845 531,152 
Deficit after charges. . 712,010 é 

Augusta-Aiken Railway and Electric 

1928. 1927. 

Gross operating reve- 

Dn ccaddeskecckeeses ae $142,079 
Net imcome ............ 24,222 817 


Twelve months’ gross 
operating revenues... 1,965,591 
Net income .........-.- 230,039 


Brazilian Traction Light and Power 
OR once ct kcaaccksebaa- 3,631,329 3,197,650 
*Balance after expenses 2,118,862 1,910,223 
6 months’ gross......... 20,538,000 18,420,989 
*Balance aiter expenses 11,895,000 10,610,290 

*Before depreciation and amortization 


Central Illinois Light 


1,763,248 
108,283 


EE ee nn . 359,487 326,545 
Balance after taxes ... 136,803 120,386 
Twelve months’ gross.. 4,571,498 4,334,597 
*Balance after preferred 

SEED cacincecessace 768,234 601,317 

*After depreciation 
Cities Service 
(Including subsidiaries) 

CE 5 ca Lai Rae hae eee 2,705,249 2,592,146 
Net after interest, &c.. 2,230,611 2,292,066 
*Surplus after preferred 

SED nc secdbapense 1,666,817 1,724,455 


Twelve months’ gross... 33,187,475 29,275,842 
Net after interest, &c. 29,283,439 25,600,142 
*Surplus after preferred 
OT eee 22,487,255 18,962,740 
om for reserves and common divi- 
ends. 


Consumers Power Company 
EE ae 2,448,778 2,119,427 
Balance after taxes .... 1,226,465 993,411 
Twelve months’ gross.. 28,423,804 25,537,927 
*Balance after preferred 


ED éiec des nas «0 6,072,494 5,126,961 
*After depreciation. 

(Including subsidiaries) 
ES ea 3,847,972 3,614,682 
Net after taxes and de- 

preciation ....... ; ,202,453 1,089,960 
Surplus after charges 744,621 671,761 
*Six months’ gross.. . 25,956,723 23,878,033 
Net after taxes and de- 

preciation 8,982,549 7,515,060 
Surplus after charges .. 6,265,190 5,057,739 

*Includes non-operating income 

Detroit Edison 

(Including subsidiaries.) 

0 a 3,847,972 3,614,682 
Net after taxes and de- 

preciation ...... és 1,202,453 1,089,960 
Surplus after charges. 744,621 671,761 
*Six months’ gross... 25,956,723 23,878,033 
Net after taxes and de- 

preciation ............ 8,982,549 7,515,060 
Surplus after charges. , 6,265,190 5,057,739 


Includes non-operating income. 
Illinois Power Company 


OE vc bdndedepelees ; 192,276 181,176 
ance after taxes... 58,848 45,431 
Twelve months’ gross. 2,671,563 2,612,172 
*Balance after preferred 
IIE: W.s.6.6.5 «4-900 105, 108 39,512 
*After depreciation 
Kansas City Power and Light 
Ce See 1,065,786 975,147 
Net operating income.. 503,255 457,716 


Twelve months’ gross.. 13,304,750 11,512,042 

Net operating income 6,473,327 5,976,980 

Net income ......... 4,961,811 4,536,194 
*After depreciation. 


Mississippi Power 


GORD kccncecee ait Ses ein 232,730 213,679 
Net operating income 89,642 81,795 
Twelve months’ gross. 2,768,570 2,289,841 
Net operating income.. 1,059,269 779,829 
 -  - errs 477,563 419,170 


New York Power and Light Corporation 


RD  oancdnaive Tavaads 1,602,262 1,480,025 
*Balance after taxes 
and charges........... 377,607 343,170 


Twelve months’ gross.. 19,658,443 18,295,596 
*Balance after taxes 
4,715,379 4,337,387 


and charges......... ‘ 
Ohio Edison Company 
RN aaa eee te 154,291 
65,440 


137, 
Balance after taxes.... Hie 


Twelve months’ gros: 2,000,631 1 gry 805 
S.. 2,000, 877, 
*Balance after preferred , 
IE idk bed erii un c-4--s'e 
*After depreciation. 


543,295 474,451 
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Penn-Ohio Edison 
Consolidated statement of Penn-Ohio Edi- 
son Company and Northern Ohio Power 
Company, based on 100 per cent. exchange 


of the Northern Ohio Power - 
ital stock. a oe 
June gross 2 005 385 20TL ‘ 
Balance after taxes and = — —— 
charges OEP Is 334,574 236,582 
“—7 us after preferred 
GE 5 Son sdaneoce 262,404 164,774 


Twelve months’ gross. 25,862,667 25,585,602 
Balance after taxes and 
4,136,658 3,263,365 


3,273,647 2,457,334 


*Available for depreciati 
dividueae preciation and common 


Southern Counties Gas 


ick ntanendiamamae 501,351 466, 
*Balance after taxes sion 
} intereat. as. PPE 99, 39,519 
welve months’ gross.. 6,882,971 6,927,379 
*Balance after a rn 
interest, &c. .......... 1,125,520 


1,201,778 
*After depreciation. . 


Southern Indiana Gas and Electric. 
SE  ddiattn Wired tele cen 247,229 235,035 
Balance after taxes.... 110,593 94,269 
Twelve months’ gross.. 3,083,371 .2,986,170 
*Balance preferred div- 

idends 416,684 325,776 


*After depreciation. 


Tennessee Electric Power 
(Including subsidiaries) 
OE. ccecak tates aan 1,065,188 991,763 
Balance after taxes.... 504,940 407,354 
Twelve months’ gross.. 12,907,557 12,209,918 
*Net after charges and 
depreciation 2,808,767 2,429,554 
Surplus after first pre- 
ferred dividends...... ,495,433 1,285,430 
*After dividends on Nashville Railway 


& Light Compan referred stock not 
ed oom ectric Power Com- 


own by Tennessee 
pany. 
Utiea Gas and Electric 

CE ccnvicniasuwds Chine 367,605 375,318 
Net after taxes and 

Rr er 66,037 61,292 
Twelve months’ gross.. 4,834,655 4,859,733 
*Net after taxes and 

GOED ons ckccdssccs 1,113,959 1,269,347 


*After depreciation. 


MERGERS 


HE eighty-seven-page report and 
T plan for the taking over by the rail- 

roads of the property and business 
of the American Railway Express Com- 
pany has been made public by the As- 
sociation of Railway Executives, outlin- 
ing in detail the purpose of the plan, the 
proposed by-laws and charter of the new 
railway-owned company to conduct the 
express business and the proposed agree- 
ment between the assenting carriers and 
the Railway Express Agency, Inc., the 
tentative name suggested for the new 
company. 

The plan provides for the taking over 
by eighty-six participating railways of 
the American Railway Express Company, 
either through purchase of the stock or 
through acquisition of all or any part of 
the express company’s property. Four 
agents, empowered to act for the rail- 
roads, will have broad powers in connec- 
tion with the acquisition of property or 


stock and organization of a new company. | 


They will be enabled to lease any of 
the express company’s real property, to 
purchase or lease any or all of the equip- 
ment and a owned by the express 
compahy not subject to the purchase 
clause in the uniform express contract 
between the carriers and express com- 
pany expiring in 1929, and to purchase 
or | Be. from other owners than the 
express company any equipment and 
other property deemed necessary for the 
operations of the new express agency. 

ey also may agree to pay in cash for 
express company property to be pur- 
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chased or to deliver bonds, debentures or 
notes of the new company to represent 
the purchase price of any or all of the 
properties. 


Archer-Daniels- Midland 

The Archer-Daniels-Midland Company 
and Spencer Kellogg & Sons, Inc., have 
contracted to purchase all of the linseed 
oil plants and equipment of the American 
Linseed Company. The purchase price 
was not disclosed, but American Linseed 
has carried its linseed oil plants on its 
books at $4,695,453. 

It has been known for some time that 
Archer-Daniels-Midland was negotiating 
for the purchase of American Linseed’s 
linseed business. The Gold Dust Cor- 
poration, which recently purchased the 
preferred stock holdings of the Rocke- 
feller interests in American Linseed, is 
expected to acquire the company’s food 

roducts business. Control of American 

inseed is believed to rest now with Gold 
Dust interests. 

The linseed oil plants acquired by Ar- 
cher-Daniels-Midland and eer Kel- 
loge are located at Staten Island, Buf- 
falo, Boston, Chicago, St. Paul, Portland, 
Ore., and Richmond. They crush about 
5,000,000 bushels of seed annually. It 
is understood that each of the purchas- 
ing —— will get about one-half of 
= total properties passing under the 
sale. 

American Linseed will retire from the 
linseed oil business and devote its entire 
attention to the food products business. 


Central West Public Service 
Central West Public Service Company 
announces the acquisition of the ice prop- 
erties and business of Texas Ice and Cold 
Storage Company of Dallas, Texas, es- 
tablished twenty years ago and ranking 
as the oldest and largest ice business in 


Dallas. The company has also acquired 
several groups 0 — utility proper- 
ties in lowa, South Dakota and North 


Dakota, together with two larve ice com- 
panies at Sioux City, Iowa. 

The acquisitions are to be financed 
through sale of an additional issue of 
first lien collateral 5% per cent. bonds 
due Noy. 1,'1956, and additional preferred 
stock. Offering of $2,050,000 of these 
bonds will be made shortly by A. B. 
Leach & Co., Inc.; Halsey, Stuart & Co., 
Inc., and Porter Fox & Co., Inc. 





Colgate-Palmolive-Peet 
Stockholders of the Palmolive-Peet 
Company have approved a merger with 
Colgate & Co. creating a new corpora- 
tion with combined annual sales of $100,- 


Amendments to the certificate of in- 
corporation would increase to 3,000,000 
shares the common stock of the author- 
ized capital stock. Authorization of 300,- 
000 shares of 6 per cent. preferred stock 
also is provided. One hundred and thirty 
thousand shares will be issued immediate- 
ly to replace the outstanding 7 per cent. 
preferred stock of both companies. 

Charles S. Pearce, President of the 
new company, declared that the increased 
authorization in the commor stock will 
make possible a substantial stock divi- 
dend to the Palmolive-Peet Company 
stockholders. 

Application for listing on the New 
York Stock Exchange of the securities 
of the new company formed by the mer- 

er of the Palmolive-Peet Company and 
olgate & Co. will be made as soon as 
the transfer details are completed. News 
of the merger first became known on 
July 11, when meetings of stockholders 
of both companies were called for July 
20. to ratify the plan prepared by the 
directors and officers of the corpora- 
tions. The new company has been named 
the Colgate-Palmolive-Peet Company. 


Consolidated Gas 

The application of the Consolidated 
Gas Company for permission to acquire 
all outstanding capital stock of the 
Brooklyn Edison Company was the sub- 
ject July 18 of a public hearing before 
the Public Service Commission. 

The only objections were based on the 
belief that the saving effected by a single 
operation of the two companies might not 
bring reduced rates. Stockholders of 
both companies have agreed to the 
merger, and all that is needed now is the 
approval of the commission. 

The petitioner asks the commission to 
issue an order authorizing the issuance 
of 1,800,000 shares of its new no-par 
common stock and 900 shares of its 
present no par $5 cumulative preferred 


stock in exchange for 900,000 shares of 
the capital stock of the Edison Company. 
The rate of exchange is two shares of 
mew no-par common stock of the Consoli- 
dated Company and one share of its pre- 
sent no-par cumulative preferred stock 
for each share of the capital stock of the 
Brooklyn Edison Company. 


Dodge Brothers 


Holders of all classes of Dodge 
Brothers stock have been granted the 
right to vote upon the proposed Chrysler- 
Dodge merger plan by an amendment 
of the corporation’s charter, it was an- 
nounced recently in connection with the 
calling of a special meeting of all Dodge 
stockholders for July 28 at Baltimore to 
vote on the consolidation. Heretofore 
only the Class B common stock of Dodge 
Brothers, Inc., has had voting rights. 

‘The notice of the special meeting states 
that Dodge shareholders wil! be asked to 
vote on the proposed sale or exchange of 
all the corporation’s property and assets 
to the Chrysler Corporation, which is to 
issue 1,253,557 shares of its common 
stock in consideration therefor, and on an 
agreement containing the terms and con- 
ditions of the proposed sale or exchange 
which after approval by the board of di- 
rectors will be submitted at the meeting. 

All stockholders are requested to send 
in their — whether or not they have 
deposited their shares under the Dodge 
Brothers, Inc. Plan and 
dated June 1, 1928. : 


Agreement 


Fox Theatres 


William Fox announced Monday that 
the Fox Theatres Corporation, of which 
he is President, had purchased the Poli 
chain at a cost of $25,000,000. The 
chain includes twenty theatres in leading 
New England towns. They have an ag- 
a ge seating capacity of 45,000.. 

r. Fox, who made his announcement 
to newspaper men in the Roxy Theatre 
Building, said that a budget of $1,000,000 
had been set aside by his corporation 
“immediately to renovate and modernize 
the entire Poli chain, particularly with 
regard to the installation of Movietone 
projection apparatus, so that these 
theatres may present not only motion 
pictures in sound, but the same type of 
motion picture entertainment now pre- 
sented in the Roxy and other de luxe 
theatres, throughout the United States.” 

The Poli chain, with an appraised value 
of $26,000,000, according to a statement 
by Mr. Fox, was the Terenas privately 
owned theatre circuit in America, held 
outright and operated successfully for 
thirty years by Sylvester Z. Poli, now 68 
years old. The chain now becomes a 
part of the Fox organization, which con- 
trols a chain of theatres from the Atlan- 
tic to the Pacific, including the recently 
acquired $100,000,000 West Coast 
Theatres, Inc. It also operates a $50,- 
000,000 studio in Hollywood, Cal., now 
engaged in a $100,000,000 production 
program of motion picture entertainment, 
according to Mr. Fox. 

The Poli theatres acquired yesterday 
by the Fox Theatres Corporation include 
the Capitol and Palace in Hartford, 
Conn.; the Hyperion, Bijou and Palace 
in New Haven; the East Main Street and 
West Main Street in Meriden; the Strand 
and Palace in Waterbury; the Palace, 
Poli, Majestic, Lyric and two others in 
Bridgeport; the Broadway Street in Nor- 
wich; the Palace in ae Mass., 
and the Plaza, Poli and Palace in Worces- 
ter, Mass. 


Independent Oil and Gas 


Independent Oil & Gas Company stock- 
holders have approved resolutions to in- 
crease the authorized capital stock from 
1,000,000 to 2,000,000 shares and to ac- 
quire the Manhattan Oil Company. 

The resolution on the Manhattan Oil 
transaction called for an exchange of not 
less than 400,000 shares of that com- 

any’s stock on the basis of 1% shares 

for one share of Independent Oil & Gas 
stock; also the delivery of not less than 
61 per cent. of Manhattan Oil preferred 
stock to the Independent Oil & Gas 
Company on a basis agreed upon with 
the directors of the latter company. 


International Paper 


International Paper and Power Com- 

ny, the new company which is to be 
ormed as a holding company for the 
roperties now owned and controlled by 
feacnationsl Paper Company, is expect- 
ed to acquire between 40 per cent. and 
50 per cent. of the common stock of New 


England Power Association in addition 
to that now held by International Paper 
Company. The acquisition of this stock 
will give International Paper and Power 
Company over 90 per cent. of the total 
common stock of New England Power 
Association. 

While the power and utility assets of 
the new company will be approximately 
55 per cent. of the total, the paper and 
pulp operations of the company will na- 
turally have much larger gross earnings 
than the utility end of the business, since 
the turnover in the utility field bears 
a much smaller ratio to capital invested 
than in almost any other industry. 

On the basis of the available 1927 fig- 
ures, however, net earnings from power 
properties, before depreciation and inter- 
est, were about equal to those from paper 
and pulp. Net earnings after deprecia- 
tion, available for interest and dividends, 
were larger from power and utility prop- 
erties than from yooer and pulp. 

International Paper Company is be- 
coming a utility ds well as a papermak- 
ing organization, and the power proper- 
ties of International Paper and Power 
Company will give the new company rank 
among the leading power companies on 
the North American Continent. 

Motor and Equipment Association 

Committees of the Automotive Equip- 
ment Association and the Motor and Ac- 
cessory Manufacturers’ Association of 
New York, in session at Chicago to per- 
fect a merger of the two organizations, 
have decided to call the consolidation the 
Motor and Equipment Association. 

M. L. Heminway of New York will be 
general manager of the new organiza- 
tion and B. W. Ruark of Chicago will be 
associate manager in charge of the Chi- 
cago office and all merchandising ac- 
tivities of the association. Offices will 
be maintained both in New York and 
Chicago. 

The Motor and Equipment Association 
will take steps, it was. decided, to enter 
the aviation field. A new department 
will be established for airplane motors 
and supplies, with a service which even- 
tually will cover every airport in the 
United: States and Canada. 


New England Oil Refining 

Regarding recent rumors which have 
resulted in considerable confusion as to 
the present status of the affairs of the 
New England Oil Refining Company, 
President A. F. Carter says: 

“There is absolutely no change in the 
affairs of the New England Oil Refin- 
ing Company as the result of the gaso- 
line contract between the company and 
the Asiatic Petroleum Company as re- 
eently announced. The statement then 
issued, namely, ‘we have entered into an 
ordinary .commercial contract with the 
Asiatic Petroleum Company, New York, 
Ltd., the same kind of a contract we 
might make with any other company 
for the purchase of gasoline for our 
requirements in excess of that produced 
in our own refinery,’ is a complete 
story.” 

Regarding the rumored purchase by 
the New England Oil Refining Company 
of various chains of filling stations, 
President Carter says: 

“There have been no important or ex- 
tensive additions to the company’s filling 
stations recently. Neteraliy the com- 
pany’s normal plan may call at some time 
for certain filling station expansions. If 
and when that time comes the com- 
pany will make public such information 
regarding its expansion as may be perti- 
nent at that time.” 


New England Gas and Electric 

The first annual report of the New 
England Gas and Electric Association 
and its subsidiary companies for the fis- 
cal year ended on Dec. 31, 1927, was 
made public Monday at the offices of the 
Associated Gas and Electric System, 
with which the association is affiliated. 
In the year the association acquired al- 
most all the common or voting stocks 
of the Cambridge Electric Light Com- 
pany, the Cambridge Gas Light Com- 
pany, the Worcester Gas Light Company, 
the Cape and Vineyard Electric Company, 
the New ,Hampshire Gas and Electric 
Company and the Middlesex County 
Electric Company. 

Proceeds from the sale of an issue of 
$17,000,000 5 per cent. bonds were used 
for the purchase of underlying securi- 
ties of the operating companies and for 
retirement of current indebtedness in- 
curred in the purchase of properties and 
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other corporate purposes. This issue of 
bonds represents the only funded debt of 
the association and its subsidiaries, the 
operating companies having no bonds or 
ee stocks in the hands of the pub- 
ic. 


In the first annual report is the con- 
solidated balance sheet showing as at 
the end of the year total assets of $54,- 
877,736, of which plants and properties 
are carried at $49,922,331. Current as- 
sets are shown as $3,094,290, as com- 
pared with current and accrued liabili- 
ties of $1,804,111. 

Operating revenues amounted to 
$5,075,677, while other income was $164,- 
589. After operating expenses, roain- 
tenance and taxes, there was a gross in- 
come of $1,796,417, After all other de- 
ductions, including interest, preferred 
stock dividends and depreciation, there 
remained a net income of $1,095,434 for 
other dividends and surplus. 

The capital structure consists of 82,- 
360 shares of preferred stock no par 
value, and 100,000 shares of common 
stock no par value, the latter being 
owned by individual interests affiliated 
with the Associated Gas and Electric 
Company. The income statement does 
not give effect to a full year’s earnings 
of all the properties now owned by the 
association, which exceed $7,300,000 an- 
nually, but reflects only the earnings of 
each company from the date of its ac- 
quisition to Dec. 31, 1927. 


Pennsylvania Railroad 
The Pennsylvania Raifroad Company 
has hought permission from the In- 
terstate Commerce Commission to pur- 


chase and operate nine miles of the Ohio. 


River & Western Railroad between 
Zanesville and Lawton in Ohio. The 
stretch will cost the Pennsylvania 
$129,000. 

Union Carbide and Carbon 

Agreement has been made by the 
Union Carbide and Carbon Corporation 
for acquisition of all the common stock 
of the Acheson Graphite Corporation in 
exchange for shares of its own stock. 
All holders of the common stock have 
signed the agreement, and the exchange 
will probably take place within the next 
thirty days. The management and poli- 
cies of Acheson Graphite Corporation 
will, in general, continue as heretofore, 
although an effort will, be made to ex- 
pand the sales of the company’s products, 
an announcement said. 

Union Utilities 

Union Utilities, Inc., has purchased 
from the estate of the late Hon. Martin 
Madden the gas distributing system in 
Guthrie, Okla., according to an an- 
nouncement made by H. G. Scott, Presi- 
dent. The estate was the principal 
ewner of the system which operates 
under a permit from the State Corpora- 
tion Commission. nen 

Acquisition of this gas distributing 
system, which will be operated through 
the Texas Cities Gas Company, a sub- 
sidiary of Union Utilities, Inc., will in- 
crease the latter’s earnings, Mr. Scott 
pointed out. P. W. Chapman & Co., Inc., 
bankers for the company, made known 
that no new financing is involved in the 
transaction. 

Union Utilities, Inc., recently an- 
nounced its entry into the general field 
of public utility management through 
the formation of Union Management and 
Engineering Corporation to supervise 
public utility management, operations 
and construction work, 


CHANGES IN 
CAPITALIZATION 


EW bond offerings totaled $22,- 
é 752,000 in the week ended July 20, 


against $54,028,000 last week and 
$73,617,000 in the corresponding week 
of last year. This week’s total was the 
second smallest of the year, the low rec- 
ord having been made in the week of 
July 6, when the offerings aggregated 
only $13,148,000. 


$299,662,000 Bonds Called for July 

Although the total of bonds called for 
redemption this month will set a new 
high figure in comparison with the 
monthly totals of this and other years, 
comparatively few additions to the cur- 


rent total have been made since July 1. 
New announcements made last week 
were for small lots of bonds. The ag- 
gregate for July to date is now $299,- 
662,000, as compared with $91,240,250 for 
the same period in June and with the 
$180,370,988 for July, 1927. 

Severa] small municipal bond redemp- 
tion notices were received last week, to- 
gether with two real estate and one pub- 
lie utility issue. The following were in- 
cluded in the announcements: $68,000 Ar- 
lington Hotel Company first 6s, due from 
1929 to 1930, called as of July 1 at 102; 
$200,000 Prospect Apartments (Prince- 
ton, N. J.) first 644s, due from 1929 to 
1935, called as of July 1 at 102; $226,000 
Columbus (Miss.) Railway, Light and 
Power 6s, due in 1937, called as of July 
1 at 105. 

Bond calls announced last week for 
later in the year included the following: 
$4,000,000 Abitibi Power and Paper Com- 
pany, Ltd., 6 per cent. notes, due in 1931, 
called for Sept. 5 at 101%; $2,000,000 
Pittsburgh Steel Company 6 per cent. 
notes, due from 1929 to 1930, called for 
Sept. 1 at par; $245,000 Argentine Gov- 
ernment external 6s of 1923, Series A, 
called for Sept. 1 at par; $169,500 Ar-« 
gentine Government, State Railways is- 
sue of 1927, called for Sept. 1 at par; 
two Italian Credit Consortium for Public 
Works issues to be redeemed in part. 

Classified, the July redemptions an- 
nounced to date are as follows: 





Railroad vate .$111,867,000 
Public Utility . 84,437,000 
Industrial we: 51,719,000 
Foreign ........ he 29,374,000 
State and municipa! . F ia 909,000 
Miscellaneous ..... ‘ 29,356,000 

EE davncavenndadenriawna . $299, 662,000 


American Utilities 
The American Utilities Company has 
authorized the sale of 21,150 new com- 
mon shares at $15 a share on the basis 
of one share for every three now held. 
Subscriptions may be made by stock- 
holders of record July 27. 


Centra! West Public Service 

A. B. Leach & Co., Inc.; Halsey, Stu- 
art & Co., Inc., and Porter, Fox & Co., 
Inc., are offering $2,050,000 Central West 
Public Service Company first lien col- 
lateral 5% per cent. gold bonds at 98 
and accrued interest, to yield about 565 
per cent. Proceeds will be used in con- 
nection with the acquisition of the Texas 
Ice and Storage Company of Dallas and 
several groups of public utility properties 
in the Middle West. 

Chrysler 

Chrysler Corporation stockholders, at 
a special meeting held in Detroit, author- 
ized an increase in the common stock 
from 3,200,000 shares to 6,000,000 shares. 
This increase includes all shares neces- 
sary to carry out the Chrysler-Dodge 
plan, in case all Dodge stockholders 
should deposit their stock, and puts the 
Chrysler Corporation in a position to go 
forward with the plan in case the neces- 
sary deposit of Dodge stock is received 
and the other conditions of the plan are 
complied with. 

All the preferred stock of the Chrysler 
Corporation has already been called for 
redemption on Aug. 6. As a consequence 
of this redemption and of the action of 
the Chrysler stockholders in increasing 
the common stock, the Chrysler Corpora- 
tion will hereafter have an authorized 
capital of 6,000,000 shares of common 
stock of one class. 


Evans Auto Loading 

The directors of the Evans Auto Load- 
ing Company have called its stockholders 
to a specia] meeting on Aug. 1 to vote 
on a recommended increase in authorized 
capital from $700,000 to $1,000,000. The 
present authorized capital consists of 
40,000 shares of Class A stock of $5 par 
value and 100,000 shares of Class B stock 
of like value. Provision has been made 
for conversion of the Class B into Class 
A. It is proposed now that the author- 
ized capital shall consist of 200,000 
shares without class distinction of $5 pa: 
value. 


Financial Investing 

Public offering of $1,200,000 5 per 
cent. convertible gold bonds of Financial 
Investing Company of New York, Ltd., 
is being made by a banking group com- 
posed of Bauer, Pogue, Pond & Vivian 
and Smith, Reed & Jones, Inc., at a 
price of 98% and interest to yield over 
5.30 per cent. The bonds, which are due 


Oct. 1, 1932, are convertible into thirty- 
five shares of the company’s capital 
stock. Heavy subscriptions for the issue 
have been received in advance of the 
offering. 

The Financial Investing Company, or- 
ganized in 1924 as an investment trust, 
purchases most of its securities subject 
to definite restrictions and primarily for 
their income return. It is one of the few 
investment trusts which have only one 
class of stock outstanding, and this has 
a present market value of more than 
$3,300,000. 

Earnings of the company, which in- 
clude only income- received and profits 
accepted, have increased each year since 
the company’s formation. The ratio of 
earnings to resources has expanded from 
7.03 per cent. in 1925 to 10.77 per cent. 
in 1927. Earnings for the past three 
fiscal years available for interest were 
equal to 2.43 times total interest charges, 
and for the first six months of 1928 
equalled 2.87 times interest paid and ac- 
crued. 


Gannett Company 

Gannett & Co., Inc., which organiza- 
tion, under the direction of Frank E 
Gannett, operates the third largest chain 
of newspapers in the country, offers a 
new issue of $5,000,000 fifteen-year 6 per 
cent. sinking fund gold debentures, Series 
A, through Hemphill, Noyes & Co., 
Chemical National Company, Inc.; East- 
man, Dillon & Co., and S. W. Straus & 
Co., Inc. 

The bonds, to be dated Aug. 1, 1928, 
and due Aug. 1, 1943, are priced at 99% 
to yield over 6 per cent. 

Proceeds from the sale of debentures 
will be used to reimburse the company 
for the cost of the recently acquired 
Democrat and Chronicle, Rochester, 

Y., for the redemption of all of the 
preferred stock of The Rochester Times- 
Union, Inc., for the retirement of cer- 
tain indebtedness, for additional work- 
ing capital and other corporate purposes. 

Gannett & Co., Inc., now owns or con- 
trols through stock ownership ten news- 
papers distributed in seven cities in New 
York State, New Jersey and Connecticut. 
Mr. Gannett, President of the company, 
has been active in the operation of chain 
newspapers for over twenty-five years. 

The company for 1927 reported a 
balance of earnings totaling $1,005,319 
hefore interest and income taxes, equal 
to 3.35 times annual interest charges on 
the debentures now offered. Earnings 
for the first four months of 1928 were 
equal to 4.03 times such interest charges. 
The debentures are redeemable as a 
whole or in part at any time prior to 
maturity at 105 to and including Aug. 
1, 1933, the premium thereafter decreas 
ing one-half of 1 per cent. annually 
prior to maturity. 

Leighton Industries 

The San Francisco Stock Exchange 
announces the listing for trading on a 
regular basis of 58,000 shares of Class A 
capital stock, Series 1, of no par value, 
and 117,006 shares of voting trust cer- 
tificates, Class B capital stock of no par 
value of the Leighton Industries, Inc. 

The Leighton Industries, Inc., was in- 
corporated May 15, 1923, in the State 
of Delaware. The company operates a 
total of thirty-five separate units, in- 
cluding cafeteries, dairy lunches, coffee 
shops, bakeries, a laundry and a tailor 
shop in San Francisco, Los Angeles and 
Oakland. - 

The new financing was made to pro- 
vide the company with a more flexible 
financial structure and to provide for a 
program of expansion. , The capital 
structure of the company consists of an 
authorized 125,000 shares of Class A 
common stock, of which 58,000 shares 
have been issued as Series 1, and 250,000 
shares of Class B common stock voting 
trust certificates, of which 117,000 
shares have been issued. The company 
has no funded debt. 

The Leighton Industries, Inc., has paid 
a total of $1,551,022.50 in dividends dur 
ing the four and one-half vears ended 
Dec. 31, 1927. The Class A stock is en 
titled to an annual dividend of $1.50 per 
share, payable quarterly on the i5th day 
of February, May, August and November 
The company intends to inaugurate divi- 
dends of $1 per share per annum on the 
Class B stock, the first quarterly divi- 
dend at this rate to be paid Aug. 15, 
192s. 

After giving effect to reduction and 
reclassification of capital stock. creation 
of capital surplus, elimination of dis- 


carded physical assets, revaluation of 
notes and accounts receivable and provi 
sion for additional depreciation, total as- 
sets of the company, as of Dec. 31, 1927, 
are shown as $1,298,527, with current as- 
sets at $333,055 and current liabilities at 
$224,740, according to a tentative bal 
ance sheet, recently prepared, taking into 


consideration changes in the financial 
structure. 
Class B stock will be held under a vot 


ing trust for a period of ten years from 
June 14, 1928, for the purpose of con- 
tinuity of control and continuance of 
successful operation. Holders of Class 
A stock of any series have voting powe) 
only when and if dividends of Class A 
stock are in arrears for five quarterly 
cumulative dividend periods, at which 
time the Class A stock may elect a ma 
jority of the directors of the corporation 

The Class A stock is preferred as to 
dividends and is callable as a whole o1 
in part on thirty days’ notice at $22.50 
per share and accrued dividend. It is 
convertible at any time prior to ten days 


of date of redemption into Class B stock 
share for share. 

No additional shares of Class A stock 
of any series shal] be issued unless net 
earnings of the corporation for twelve 


consecutive months of the fifteen months 
next preceding the issuance of said stock 
shall have been at least twice the annual 
dividend requirements on all outstanding 
Class A stock, plus that to be issued 

In the event of volunta liquidation 
Class A stock, Series 1, is entitled to re 
ceive $22.50 per share and in the event 


of involuntary liquidation $21 per share 
Macy 
Subscription rights worth $84,525,000 
will be offered to stockholde f RH 
Macy & Co., Inc., under a recapitaliza 
tion plan which directors « compan) 
have decided to recommen 


, : é pian 
will- be submitted to stockholders at 
special meeting Aug. 10 


It is proposed to increase number 
of authorized shares of no par common 
stock from 750,000 to 2,500,000 and to 
offer stockholders the right to subscribe 
for two shares of additional stock for 
every share owned. The ibscription 
price is to be $10 a share The offer 
will be open to stockholde f record 
Aug. 20. 

The common stock no ng 
amounts to 367,500 shares, wh t 


be increased to 1,102,500 when all of the 
subscription rights have been exercised 
The company would reali $7,250,000 
from the sale of the addit stock 
This would be used for the tire f 
the outstanding funded debt. con 


of $6,750,000 of serial 5% ‘ cent i 

bentures redeemable at ar ne upor 
sixty days’ notice. The iinder of the 
proceeds would be used ‘ral cor 


porate purposes. 

It is expected that the 21 : 
pay dividends at the rate of $2 a shar 
annually on the increased stock and als¢ 
continue to pay stock divider 


Mohawk Carpet Mills 

The National City Compa Horn 
blower & Weeks and Cassatt & ( are 
offering at $40 a share, 211,991 share 
of no par value common st f Me 
hawk Carpet Mills, Inc Che mpany, 
incorporated under the laws of New York 
in 1920 as a consolidation of ittle 
worth Bros. Company a1 McCleary 
Wallin & Crouse, is one of the lare 
the five leading companies which sell 
two-thirds of all the American rugs and 
carpets and is the only company produc- 
ing ell five of the leading types of do 


est of 


mestic rugs and carpets The plants, 
located at Amsterdam, N. Y., have about 
4,600 employes. 

Since their incorporatior I 902, 
neither Mohawk Mills, Inc., nor its pred 
ecessors ever had an unprofitable year 
The company’s balance sheet as of the 


end of last year showed a ratio of cur 
rent assets to current liabilities of ove) 
11 to 1 and net quick asset * $10,520,- 
881. Net tangible assets, before deduct 


ing reserve for contingencies, were ove) 


$38 a share of common stock without 
placing any value on the company’ 
patents or good-will. 

Earnings of the company after Fed 
eral income taxes for the past five year 
have averaged $2,510,747 annually whil 
for last year they amounted $2,619, 
819, equivalent to $4.36 a are Net 
sales last year amounted to $18,367,900 


against $8,493,516 in 1921 


Mohawk Investment: 


The Mohawk Investment rporatior 
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has been organized in Boston to offer 
a medium through which investors may 
place funds in diversified stocks. The 
new corporation has no funded debt nor 
preferred stock and the common stock 
will consist of Class A and Class B, 
both alike, except that only holders of 
Class B stock, who will be the officers 
and directors of the corporation, will be 
entitled to vote. 

The common shares of the corporation 
are being offered by the Shawmut Cor- 
poration of Boston at 103 and it is an- 
nounced that they will be placed on a 
$4 a year basis. The National Shawmut 
Bank of Boston is depositary and trans- 
fer agent, Investment of funds will be 
handled by the State Street Research 
and Management Corporation, Boston, 
which since 1924 has been investing the 
funds of the State Street Investment Cor- 
poration and rendering investment ser- 
vices to the Shawmut Association and 
Shawmut Bank Investment Trust. 

The directors of the Mohawk Invest- 
ment Corporation are Charles Francis 
Adams, Paul C. Cabot, Charles Higgin- 
son, Richard C. Paine, Richard Salton- 
stall, Henry L. Shattuck and Edwin S. 
Webster Jr. 


Pathé Exchange : 

Stockholders of Pathé Exchange, Inc., 
at a special meeting authorized a reduc- 
tion in the stated value of Class A pre- 
ference and common stocks on the bal- 
ance sheet to $1 a share. The stock has 
been carried at a stated value of $3,743,- 
935. There was outstanding, according 
to the latest records, 250,566 shares of 
Class A preference and 704,870 shares of 
common s 

A special reserve of $3,000,000 has 
been set up against advances to outside 
producers, against inventories and other 
contingencies. 


People’s Gas, Light and Coke 

The People’s Gas Light and Coke 
Company has announced the continuance 
of its policy on rights through the issu- 
ance of 51,388 shares to stockholders of 
record on Oct. 3. The gift to stock- 
holders amounts to about $3,854,100. 
Stockholders will have the privilege of 


-subseribing to new stock at $100 par to 


the extent of 10 per cent. of their hold- 
ings. On the basis of the current mar- 


ket price the rights are worth about $7 , 


a share. 

The additional shares may be paid for 
in full on or before Nov. 5 or in four 
quarterly instalments, due Nov. 4, 1928; 
Feb. 4, May 3 and Aug. 5, 1929, or in ten 
monthly instalments from Nov. 5, 1928, 
to Aug. 5, 1929. A special notice regard- 
ing the additional stock issue will be 
mailed to all stockholders before Oct. 3. 
The company is managed by the Insull 
interests, and supplies gas to Chicago 
under perpetual charter without competi- 
tion. 


Perfect Circle 

New financing consisting of 54,167 
shares of common stock of the Perfect 
Circle Company will be undertaken 
shortly —e 4 an offering to be made 
by George H. Bur & Co. and Childs, 
Jeffries & Co. 

Charles N. Teetor, President, in con- 
nection with the proposed financing, 
states that the company, started in 1895, 
with an original investment of $5,300, is 
today, the oldest and one of the largest 
manufacturers of piston rings in the 
world. 


There will be no change in manage- 
ment as a result of the offering of new 
securities, .Mr. Teetor added. Since 1918 
the company has specialized in the de- 
velopment and BR ee of piston 
rings, and original installations on 8 per 
cent. of all cars produced in the United 
States now constitutes about half of the 
company’s business. The remainder is 
distributed through about 2,500 indepen- 
dent dealers. 

Sales of rings aggregated 18,738,000 
for the first six months of 1928, against 
26,325,673 for the full year 1927, and 
14,423,653 for the full year 1925. The 
—— are now operating twenty-four 

ours daily, and unfilled orders on hand 
equal three months’ business. 

The directors, Mr. Teetor further 
stated, plan to place the common stock 
on a $2 annual dividend basis by declar- 
ing a dividend of 50 cents a share pay- 
able Oct. 1, 1928. Current assets on 
June 30, 1928, totaled $831,623 and cur- 
rent liabilities $202,069, or a ratio of 
better than four to one. 








Richfield Oil 

Stockholders of the Richfield Oil 
Company ratified July 21 a proposal to 
increase the company’s common stock to 
5,000,000 shares, $25 par, from 2,000,000 
shares. The company does not expect to 
issue more stock than is required for the 
exchange for Pan-American Western B 
stock at this time, and rights will not be 
offered to stockholders. The remainder 
of the new stock will be kept in the 
treasury. 


Travelers’ Insurance 
Stockholders of the Travelers’ Insur- 
ance Company in a meeting at Hartford 
approved the increase in the company’s 
— stock from $15,000,000 to $17,- 


The ‘directors voted the increase on 


June 18, subject to the approval of the 


stockholders. It calls for the issuance 
of 25,000 shares at par of $100 to stock- 
holders of record at the close of business 
on June 18, payment to be made on or 
before Sept. 20. Warrants will be mailed 
to stockholders at once for one-sixth of 
their holdings. 

The new issue will be effective as of 
Sept. 20 and will peaieees in the divi- 
dends declared subsequent to that date. 


Utilities Elkhorn Coal 

Federal Securities Corporation is 
offering $1,700,000 Utilities Elkhorn 
Coal Company twenty-year 6 per cent. 
first mortgage sinking fund gold bonds 
at a price of 99 and interest to yield 
about 6.10 per cent. 

The coal company has been formed as 
a subsidiary of the Utilities Power & 
Light Corporation, which has entered 
into a’ twenty-year contract to purchase 
not less than 590,000 tons of coal an- 
nually at prices deemed sufficient to pro- 
vide net earnings equal to more than two 
times the annual interest and sinking 
fund requirements on these bonds. 

Proceeds from the sale of these bonds 
and of preferred and common stocks will 
be used for property acquisitions and for 
other corporate purposes. 


Vulcan 
Reorganization of the Vulcan Corpora- 
tion, as successor to the Vulcan Last 
Corporation, is completed with the offer- 
ing of 25,000 shares of its $6 cumulative 
preferred stock at a price of $100 a 
share and accrued dividends by Love, 
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Macomber & Co., Folds, Buck & Co. and 
J. R. Edwards & Co. The company is 
one of the largest manufacturers of lasts 
and wooden heels for women’s shoes and 
is also a large producer of golf clubs. 

Each share of preferred stock carries 
a warrant entitling the holder to pur- 
chase two shares of common stock at 
prices ranging from $27 a share begin- 
ning Oct. 1, 1928, to $43 a share on 
March 31, 1932. 

Upon completion of the financing, the 
Vulcan Corporation will have outstand- 
ing 25,000 shares of preferred stock of 
no par value and 210,000 shares of no 
par value common stock. It has no 
funded debt. 

A portion of the present issue will be 
applied to the retirement by exchange 
of outstanding preferred stock of the 

redecessor company. Proceeds from the 
remainder will Se used to retire by call 
the balance of the preferred stock of the 
Vulcan Last Company and to provide the 
business with additional working capital. 


DIVIDEND CHANGES . 


The American Reinsurance Company 
has placed its common stock on a $3 an- 
nual basis by declaring a quarterly divi- 
dend of 75 cents a share on the capital 
stock. The new rate compares with the 
former rate of $2 a year. 

Baer, Sternberg & Cohen have omitted 
the dividend on their Class A stock due 
at this time. The last payment was $1 
semi-annually on Dec. 1, 1927. . 

The Board of Directors of Bilauner’s, 
Philadelphia s ecialty store, declared an 
initial quarterly dividend of 75 cents a 
share on ae stock and a quar- 
terly dividend of 30 cents a share on the 
common stock, payable Aug. 15 to stock- 
holders of record Aug. 1. 

The next quarterly dividends on Brook- 
lyn Edison and Consolidated Gas Com- 
pany common stocks will be Fae on the 
old issues, it was reported in Wall Street, 
because of the short time between divi- 
dend meetings and the formal ratification 
of the merger, as well as the need 
for obtaining the approval of the Public 
Service Commission. Both companies 
are expected to continue dividends at the 
rate now in force at their next meetings. 
Three months from now, however, all de- 
tails of the merger and stock split-up of 
the Consolidated company will have been 
completed, and it is expected in financial 
circles that the new Consolidated common 
stock will then be put on a $3 annual 
basis, equivalent to $6 annually on the 
present stock on which $5 has been paid, 
and —_ to $11 annually on the present 
Brooklyn Edison stock, on which $8 an- 
nually has been paid. 

The Edward G. Budd Manufacturing 
Company passed the 1% per cent. quar- 
terly dividend due at this time.. The 
company is the leading builder of all-steel 
automobile bodies. 

The Bullard Machine Tool Company 
has declared an extra dividend of 50 cents 
a share on its common stock. 

The Burroughs Adding Machine Com- 
pany declared a 25 per cent. stock divi- 
dend in addition to the regular quarterly 
diivdend of 75 cents a share on the out- 
standing stock. No fractional shares will 
be issued, but non-voting and non-divi- 
dend-bearing scrip will be issued to any 
shareholder who would otherwise receive 
a fractional share. 

The City Ice Fuel Company announced 
an initial quarterly dividend of $1.62% 
on the new 6% per cent. preferred stock, 
in addition to the regular quarterly divi- 
dend of 75 cents a share on common. 

The Community Power and Light Com- 
pany declared a dividend of 75 cents on 
the common stock. The last dividend on 
this class was 60 cents on Jan. 28. 

The Consolidated Laundries Corpora- 
tion omitted the regu!ar quarterly divi- 
dend of one-half of 1 per cent. in pre- 
ferred on the common due at this time, 
but declared the regular quarterly divi- 
dend of $1.87% on the preferred. 

The First Carolina Joint Stock Land 
Bank passed the 4 per cent. dividend due 
at this time. The last payment of 4 per 
cent. semi-annually was made Jan. 3, 
1928. 

First Federal Foreign Investment 
Trust declared a semi-annual dividend 
of $3.50 a share on the capital stock of 
the company. 

In order to clear up “some confusion 
in respect to cash distribution in excess 
of earnings,” the Freeport Texas Com- 


pany in a statement issued Monday said 
it had been its policy “to distribute to 
stockholders not only some earnings, as 
shown on the statement of the comp&ny, 
but also from the depletion reserve. The 
books of the Freeport Texas Company 
uniformly show reserves for depletion. 
Additions to the reserve for depletion 
during the fiscal year ended Nov. 30, 
1927, were $2,250,772. The company 
shows an increase at present of more 
than $3,300,000 in cash, Government 
bends and notes receivable and inven- 
tories, as compared with the same time 
last year, after having paid during that 
period $6,505,262 for dividends and con- 
tingent royalties. These assets at this 
date are in exces of $14,000,000.” 

The Globe Grain and Milling Company 
declared a 2 per cent. quarterly dividend 
on the common stock, against 1% per 
cent. in the previous quarter: Regular 
quarterly dividends of 2 per cent. on the 
8 per cent. preferred and 1% per cent. on 
the 7 per cent. preferred shares were 
also declared. 

The Howe Scale Company omitted the 
dividend on its stock due July 1. The 
last a was 1% per cent., paid on 
April 1. 

Kansas, Oklahoma & Gulf Railroad <le- 
clared an initial dividend of $8 on its 
Series A 6 per cent. preferred stock. 

Diectors of Ludwig Baumann & Com- 
pany have declared an initial quarterly 
dividend of 1% per cent. on the converti- 
ble 7 per cent. cumulative first preferred 
stock, payable Aug. 15, 1928, to stock- 
holders of record Aug. 1, 1928. 

Mercantile Stores, Ime., declared a 
quarterly dividend of $1.25 on the com- 
mon, against $1 previously.. The com- 

any also announced the regular quarter- 
y dividend of $1.75 on the preferred 
shares. 

The Ohio Seamless Tube Company has 
announced an extra dividend of 50 cents 
a share on its common stock, also the 
regular quarterly dividend of 50 cents a 
share. 

The Pacific America Company an- 

nounced an initial quarterly dividend of 
$1.62% on the outstanding common 
stock. 
_ Directors of the Republic Iron and 
Steel Company have declared for the 
third quarter regular dividends of $1 per 
share on common stock and $1.75 on pre- 
ferred. This represents the first divi- 
dend of the company since acquisition of 
the Trumbull Steel Company. For the 
second quarter the company showed net 
profits of $1,053,855, equivalent after all 
charges and after allowing for the pre- 
ferred dividends, to $1.03 per share of 
common stock. 

The Rich Ice Cream Company declared 
an extra dividend of 5 cents a share on 
the common stock. 

The Riverside Cement Company or- 
dered an initial quarterly dividend of 
$1.50 on its first preferred stock and an 
initial of 31% cents on its Class A par- 
ticipating stock. 

The Rogers Paper Manufacturing 
Company declared an initial dividend of 
50 cents a share on the Class B stock, 
and an extra of 50 cents a share on the 
Class A stock. 

Sears, Roebuck & Co. declared four 
quarterly stock dividends of 1 per cent. 
each on the capital stock yesterday. The 
action is subject to the approval of stock- 
holders at a meeting scheduled for Aug. 
9, when they will vote on a proposal to 
increase the capital stock from 4,200,000 
to 5,000,000 shares. 

The Union Street Railway company 
passed the $1.50 quarterly dividend due 
at this time, because it was not earned 
in the past quarter as a result of the re- 
cent textile strike. 

The United Milk Crate Company an- 
nounced an initial dividend of 39 cents a 
share on the Class A stock. 

The Western Steel Products Corpora- 
tion has declared an initial dividend of 
1% per cent. quarterly on the 6% per 
cent. preferred stock. 


MISCELLANEOUS 


HE recently announced plan to call 
at an early date an international oil 
conference to seek an agreement to 

prevent further overproduction of oil has 
met difficulties which have determined 
leading figures in the industry to call a 
preliminary meeting of executives of a 
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Shell group over Soviet oil. 


few of the larger companies. July 30 
has been selected as a tentative date for 
this meeting. Conflicting views held by 
the heads of several large companies 
have aroused fears that only a few 
would attend an international conference 
unless some of the difficulties were re- 
moved ‘in advance of it. 

The origins of the plan to bring the 
oil producers of the world together are 
to be found in the recent ending of the 
conflict between the Standard Oil Com- 
pony of New York and the Royal! Dutch- 

Following 
the settlement of that quarrel, American 
oil interests are seeking to avert another 
oil war which might disturb the world 
markets, and the need of an international 
curtailment plan has grown out of the 
rapid development of oil properties in the 
western part of the United States, in 
Venezuela, in Colombia and in Mosul. 

It is reported that the smaller confer- 
ence now planned may consider testing 
the theory of restriction in Venezuela and 
in other South American fields. Vene- 
zuela has become the second largest 
oil-producing country in the world, sur- 
passing Russia and Mexico and ranking 
next to the United States, while produc- 
tion in Colombia has been growing rapid- 
ly. A recent attempt by the Dutch-Shell, 
Lago and Gulf Oil interests to initiate 
limitation of production in Venezuela was 
unsuccessful, however, because of 
changes of holdings which altered the 
line-up. 


Chandler-Cleveland 


Headed by a new six carrying the low- 
est price ever placed on a Chandler auto- 
mobile, a new line of sixes and eights 
has been announced by the Chandler- 
Cleveland Motors Corporation on its 
sixteenth anniversary as a motor car 
manufacturer. 

Prices of the leader of the line, known 
as the new “65,” range from $875 for the 
regular three-passenger coupe to $1,075 
for the four-passenger cabriolet. The 
sedan is listed at $895. All prices are 
f. o. b. the factory at Cleveland. The 
series “65” includes seven models, a se- 
dan, de luxe sedan, coupe, rumble seat 
coupe, cabriolet, touring car and sport- 
ster. 

In the big six series the prices run 
from $1,525 for the metropolitan sedan 
to $2,025 for the Berline. Other models 
are a coupe, a country club coupe, a 
cabriolet and a touring car. The royal 
“85” features a low-priced five-passenger 
sedan at $1,795 while the royal “85” Ber- 
line is listed at $2,295. The Berline is 
the highest priced model in this series. 

A new type cylinder head is featured 
with a high compression chamber head 
to improve combustion and flame propa- 
gation. It is much less sensitive to 
spark adjustment and is said to be par- 
ticularly free from any tendency to 
“ping” with low-grade fuel. 





Chesapeake and Ohio 

The Board of Directors of the Chesa- 
peake & Ohio Railway has authorized the 
expenditure of $21,144,724 in an improve- 
ment program throughout the system in- 
volving additional shops and facilities. 

President Harahan said that applica- 
tion will be made at once to the Inter- 
state Commerce Commission for author- 
ity to capitalize past expenditures for 
improvements for the purpose of reim- 
bursing the eompany’s treasury, and that 
work will proceed on the improvements 
as soon as authority is obtained from the 
commission. 





Kresge (S. S.) Company 
The S. S. Kresge Company between 
June 21 and July 14 opened five 5-and- 
10-cent stores and three 25-cent-to-$1 
stores. This makes 458 stores in opera- 
tion. 


Oklahoma Gas and Electric 
Substantial progress has been made 
in the construction of the 30,000-kilowatt 
extension being made in the Oklahoma 
Gas and Electric Company Horseshoe 
Lake Station at Harrah, Okla., according 
to H. W. Fuller, Vice President in charge 
of engineering and construction, Byllesby 
Engineering and Management Corpora- 
tion. 

The original Horseshoe Lake Station 
consisted of one 15,000-kilowatt unit and 
one 20,000-kilowatt unit, and with the 
completion of the extension now under 
construction this station will have a 
capacity of 65,000 kilowatts. The work 


now in progress calls for an addition of 


two boilers, the first of which is sched- 
uled to be finished by Sept. 1, 1928, and 
the second on Oct, 15, 1928. The exten- 
sion also provides for two additional 
transmission lines running from the 
plant, three lines already having been 
in use and supplying power.to adjacent 
cities and oil fields. 

The addition to the Harrah plant was 
necessitated through a need for greater 
generating capacity, due to a rapidly 
growing demand for power in the Semi- 
nole and adjacent oil fields, as well as a 
growth in the company’s general busi- 
ness. 

In the construction of the new addition 
the walls are of brick on concrete foun- 
dation and 1,000 tons of steel will be 
used in the structural work. Pulverized 
coal will be used for fuel, and water for 
cooling will be obtained from the Cana- 
dian River, recirculated through Horse- 
shoe Lake, no spray pond being neces- 
sary. The coal handling equipment 
provides that the coal be unloaded into 
track hoppers .and conveyed to the 
crusher, thence to the crushed coal bins, 
pulverizers and boilers. The coal han- 
dling equipment has a capacity of fifty 
tons per hour. 

During the past week 101 tons of 
boiler room steel were erected, making a 
total of 876 tons now in place. Fifty 
per cent. of the steel erected is riveted. 
Boiler room structural steel is in such 
shape that erection of boilers can pro- 
ceed immediately. Twenty-six tons of 
steel were erected during the week on 
the plant office building and approxi- 
mately 50 per cent. of this steel has been 
riveted. 

The turbine erection is practically 
complete except for electric connections, 
and steam from the older boilers will be 
connected to the unit early next week 
and the oil pumps will be tested out, but 
no attempt will be made to run the unit 
until electric connections to the circulat- 
ing pumps are permanently installed, 
which will probably be in about two 
weeks. The high pressure steam lines 
are 80 per cent. complete. 

Present indications are that it will be 
possible to put the unit on the line by 
Sept. 1 with no temporary connections 
of any sort. 


St. Louis Southwestern 


Two sections of new railroad will be 
constructed soon by the St. Louis South- 
western Railroad in Southern Missouri 
and Northern Arkansas. 

That company. July 21 filed applica- 
tion with the Interstate Commerce Com- 
mission for the necessary authority to 
undertake the extensions, explaining that 
it desired to build twenty miles from 
Gideon to Deering in Missouri and eleven 
miles from Hornersville to Leachville, 
Ark. The new construction will enable 
the St. Louis Southwestern to connect 
with adjacent lines, and the road is pre- 
pared to finance it from its present 
treasury funds. 


Transcontinental Air Transport 

The first air-rail passenger service to 
become operative, representing the initial 
unit in the nation-wide network planned 
by Transcontinental Air Transport, Inc., 
will be inaugurated about Aug. 15, con- 
necting the East and Northwest, accord- 
ing to an announcement made in New 
York by Paul Henderson, Vice President 
and General Manager of Transconti- 
nental Air Transport, Inc. Mr. Hender- 
son stated that the plan of operation 
has been approved by the Great North- 
ern Railroad, Northern Pacific and 
Chicago, Milwaukee & St. Paul, all in the 
Northwest territory, and by the Penn- 
sylvania Railroad in the Eastern terri- 
tory. The air service necessary for this 
cooperative effort will be supplied be- 
tween the Twin Cities of Minneapolis 
and St. Paul as the Northern terminus 
and Chicago as the Southern terminus. 

All plans relating to this operation 
will be worked out after critical study 
and survey by the company’s Technical 
Committee, headed by Colonel Charles A. 
Lindbergh, its Chairman, who is also 
consulting engineer of the Pennsylvania 
Railroad. 


Western Pacific 

A proposal to build 163 miles of new 
railroad in Northern California was filed 
with the Interstate Commerce Commis- 
sion July 19 by the Western Pacific Sys- 
tem, and application was made for au- 
thority to undertake the enterprise. 

Through the Western Pacific Cali- 
fornia Railroad Company, a new corpora- 





tion, the Western Pacific intends to es- 
tablish its own direct rail connection 
with San Francisco. 

The maps and application presented 
call for the completion of a through line, 
138 miles long, from Nilegarden, a point 
near Stockton, through Fresno to King’s 
River in Tulare County. Approximately 
twelve miles of this line have already 
been built, from Hilmar into Fresno by 
the Tidewater Southern Railway, and the 
Western Pacific proposes to obtain track- 
ing rights over this stretch, building the 
balance. 

In addition the Western Pacific Cali- 
fornia Railroad Company applied for au- 
thority to build twenty-five miles from 
San Francisco eastward to Redwood 
City. 

The Western Pacific proposes to fi- 
nance the construction program partly 
by subséribing to the capital stock of 
the California corporation and partly by 
direct advances of money and borrow- 
ing. No estimates of the total cost were 
presented, but the commission was asked 
to allow fuller explanation of the ex- 
pansion at future hearings. 


Exports of American Autos 


Sales of American made automobiles 
abroad have increased by 425 per cent. 
during the last five years and a fur- 
ther important gain is taking place this 
year. As a result of this large expan- 
sion, foreign buying of motor cars now 
ranks third in the list of the country’s 
exports, according to President J. R. 
— of the Union Trust Company, Cleve- 
and. 


Financial Notes 

Prince & Whitely, 25 Broad Street, New 
York, are distributing an analysis of the 
Texas Corporation. 

Scholle Brothers, 5 Nassau Street, New 
York, are distributing an analysis of Over- 
seas Securities Company, Inc. 

G. M.-P. Murphy & Co., 52 Broadway, 
New York, are distributing an analysis of 
National Aviation Corporation. 

Keane, Higbie & Co., Inc., Buh! Building, 
Detroit, have prepared for distribution a 
statistical analysis of Detroit banks and 
trust companies. 

Prince & Whitely, 25 Broad Street, New 
York, are distributing a special folder of 
investment suggestions prepared from the 
viewpoint of presentin attractive and 
timely investment opportunities. 

Noting a similarity in some respects of the 
pesition of Chrysler Corporation with that of 
General Motors several years ago, Horn- 
blower & Weeks, 42 Broadway, New York, in 
a special analysis of that company forecast 
substantia] increase in sales and earning 





ower should the proposed merger of Dodge 
rothers, Inc., and Chrysler be consum- 
mated. 


James H. Oliphant & Co., 61 Broadway, 
New York, are distributing the 1928 revised 
edition of their ‘‘Studiés in Securities.'’’ The 


fifty-six companies analyzed are chosen 
with a view to both investment character 
and speculative promise, and are selected 
as those which perhaps best present a cross- 


section of the commercial activity of this 
country. 

With the reserve ratio of the Federal 
Reserve Banks far in excess of the legal 


requirement, a total gold monetary stock 
in the country equivalent to 43 per cent. of 


the entire world supply, and the member 
banks’ reserve account, governing the 
amount they can lend, very little less than 


at the beginning of the year, it is evident 
that there is an ample supply of credit 
available and at reasonable rates, according 
to the review published by Dominick & 
Dominick, 115 Broadway, New York 

Following several weeks spent in making 
extensive alterations, Halsey, Stuart & Co 
have now oc-upied the space in the Rookery 
formerly occupied by the Chicago Stock 
Exchange. The new section has been made 
a part of the main office of the company 
on the second floor, now giving the com- 

any well over 32,000 square feet in the 

uilding, 6,200 being added by the new area 
It also has space on sections of three other 
floors. Chicago is the main office of the 
company, which is one of the largest in- 
vestment organizations in the country, with 
nine major branch offices amd sixteen other 
offices. 

Sales reported by the larger fertilizer com 
panies at the present time are running more 
than 30 per cent. ahead of the same period 
last year, and the outlook for the next few 
years, in the opinion of company exec 
utives, is favorable, due chiefly to rectifica- 
tion of the subnormal conditions which pre- 
vailed during recent years This change 
for the better in conditions in this industry 
is expected to reflect favorably in the 
annual reports for the fiscal year ended 
June 30, 1928, which some of the larger 
companies will issue shortly Because of 
the improved conditions in the industry 
Charles D. Robbins & Co., 44 Wall Street 
New York, members of the New York Stock 


Exchange, have made an exhaustive analy 
sis of the American Agricultural Chemica! 
Compainy. 


With the enormous expansion which has 
taken place in the lists of stockholders of 


the leading American corporations during 
recent years, several of the larger corpora 
tions have made studies of their lists to 
ascertain how stockholders react to chang 
ing conditions. These corporations, J. Henry 
Schroder Banking Corporation, 27 Pine 
Street, New York, points out in the current 
issue of Finance and Trade Commentary 
have taken inventory of their stockholders 
and have found out the number of men and 
women holding stock, the trades and pro 
fessions represented, the residence of the 
stockholders, and the distribution of th 


stock list according to various sizes of indi 
vidual holdings. They also have found out 
to what extent these various classes of 
holders participate in new stock offerings 
Among the most interesting points brought 
out by this sort of analysis is the growing 
importance of small women stockholders 
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Buffalo & Fort Erie Public Bridge Company, 
20-yr. 8% S. F, Debenture Gold Bonds, 
c July 23, Page 30 


Chrysler Corporation, Preferred Stock, Series 
——— July 24, Page 32 
| Government of the Argentine Nation, Exter- 
| nal S. F. 6% Gold Bonds, due Sept. 1, 1960. 
| July 20, Page 29 
| Government of the Argentine Nation, Exter- 
nal S. F. 6% Gold Bonds of 1923, Series 
| “a” July 20, Page 20 
| Indiana Water Service Company, ist Mtge. 
% Gold Bonds, Series ‘A,’ ue ay 1, 

‘. 


, July 19, Page 34 
North American Securities Investment Trust, 


| The, 7% 10-yr. Secured Gold Notes. 


| 195 July 19, Page 39 

Jenkins Brothers, ist Mtge. 6% Serial Gold 

| Bonds. July 25, Page 33 

| Kaufmann Department Stores, Securities 
Corporation, 10-yr. 6% Secured Gold Notes. 

! July 21, Page 23 

| Manitoba Paper Company, Limited, ist Mtge. 

| Serial Gold Bonds, Series *‘A,"’ ti4%. 

| July 21, Page 23 

| Mid-Continent Petroleum Corperation, ist 

} Mtge. 15-yr. 64% S. F. Gold Bonds. 

! 

| 
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July 24, Page 32 











Index to 


BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, July 25, 1928 





| 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


ADDRESS 


Che New York Cimes Company 


TIMES SQUARE, NEW YORK CITY 


Nova Scotia Tramways and lower Company, 
1 ited (Neva Scotia Light and lower 
pany, Ltd.), Series 7% zy 
Mtge. 30-yr. Gold Bonds July 25, Page 3 





rener 


Palmolive Veet Company, The, [referred 
Stock. July 2 I ze 3 


Penn Public Service Company, ts 
yr. 5% Gold Bonds. due Feb. 1, 1% 


Philadetphia Company, ist Eefunding and 
Collaterat Trust Mtge. Goid Bonds, Series 
“A G%, due Feb, 1, 1944 

July ) Page 34 


Quehec-Jacques Cartier Electric Company, ts 
Refunding Mtge. 5% 30-yr. Gold Bonds 
J vy 24, Pane 


Quebec Railway, Light, Heat & Power Com- 
pany, Ltd., The, 5° > ; 


»% Const lated Gold 
Bonds July Page 3 


Republic of Cuba, 5% Gold Loar 1904 


July 2 Page 


St. Regis Paper Company, 5-y: Gold De 
bentures, due April 1, 1931 
July 1! Page 34 


Southwest Gas Company, 5-yr. General Mtxe 
7% S. F. Gold Notes, Series ‘A 


July 20), Page 2 
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News of Canadian Securities 





YOST American capital 
which goes to Canada 
is invested in the basic 
industries, such as 
mining, forestry and 
manufacturing, ac 
cording to a 
f of Canadian progress 
prepared by Mathew- 
son, McLennan & Molson of Montreal and 
New York. 

On the other hand the major items 
of British investment in Canada have 
been public bonds, and railway, mort- 
gage, banking and insurance securities. 
It is pointed out that one result of this 
conservative policy is that the British 
investor receives a much lower yield than 
the investor from the United States. 

Recent estimates indicate that there 
is now a total of nearly $5,000,000,000 
of foreign capital invested in Canada, 
of which approximately $2,750,000,000 
has come from the United States and 
about $2,000,000,000 from Great Britain. 

“Investors in the United States,” the 
review states, “have been awakened to 
a new interest in the possibilities of 
Canada as a result of that country’s 
prosperity during the past three years. 

“While the total amount of foreign 
capital in Canada has been increasing 
markedly since the war, Canadians have 
not had to rely overmuch on foreign 
funds; in fact, the proportion of Cana- 
dian to foreign capital has increased 
during the goes seven | enced 


The Canadian Market 


A featureless week in the face of tight 
money is certainly an excellent omen, 
according to Mathewson, McLennan & 
Molson of Montreal. This indicates that 
stocks are in strong hands, and any ten- 
dency toward forced liquidation in a 
particular issue is quickly curbed by 
strong support. The money situation, 
however, is sufficiently acute to prevent 
any bull movement taking place. 

Crop reports from the Canadian West, 
indicate the possibility of a new record 
in grain production. The banks are 
committed to the financing of this basic 
industry in preference to the stock mar- 
ket, and with this in view it is hardly 
to be expected that any immediate relief 
in the money situation will be forthcom- 
ing from this quarter. However, should 
increasing interest in Canadian stocks 
be taken by English and American in- 
vestors, it would tend to ease money 
conditions. 





review 








Canadian Paper Industry 


In the opinion of Harold Hall, Presi- 
dent of the Scripps-Howard Supply Com- 
pany, which is the second largest pur- 
chaser of newsprint on this continent, 
the paper mills of Canada are in for a 
period of bad weather. 

“The mills strong in financial re- 
sources will emerge from this period of 
depression in good shape if they keep 
up their plants and keep their eyes on 
the futwre in the matter of reforesta- 
tion,” Mr. Hall said. “The evil economic 
effects of overproduction cannot be wiped 
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out for many years. At present there 
is from 25 to 30 per cent. overproduction 
of newsprint.” 


Blue Ribbon 
Blue Ribbon, Ltd., voted a quarterly 
initial dividend of 1% per cent. of the 
preferred stock. 


Brazilian Traction 


Miller Lash, at the annual meeting of 
shareholders of Brazilian Traction, Light 
and Power Company, gave out some 
advance information of a favorable na- 
ture. Gross revenues for June totaled 
$3,631,329, or’ an increase of $433,679, 
while operating expenses showed an in- 
crease of $225,000. Net earnings 
amounted to $2,118,062, representing an 
increase of $208,639. 

Gross revenues for the first eight 
months of the year totaled $20,538,000, 
as compared with $18,420,000 in the cor- 
responding period in 1927, or an increase 
of $2,117,000. Net profits aggregated 
$11,895,000 as against $10,610,000 a year 
ago, an increase of $1,285,000. 

Brazilian Company, Mr. Lash said, had 
already ordered equipment for the third 
40,000 horse power unit at the Serra 
development, which would be ready by 
the end of next year. 

Reference has been made in the annual 
report to the installation of a new au- 
tomatic telephone exchange in Sao Paulo. 
A cable just received announced that the 
automatic had just been placed in opera- 
tion on schedule time. This is the first 
automatic in Brazil. 


Canadian National nen 


The gross earnings of the Canadian 
National Railways for the week ended 
July 14, 1928, were $5,240,498, as com- 
pared with $4,646,569 for the corre- 
sponding period of 1927, an increase of 
$593,929, or 13 per cent. 

A recasting of the financial structure 
of the Canadian National Railways is 
being worked out and, it is understood 
in departmental circles in Ottawa, Par- 
liament will be asked at the next ses- 
sion to give effect to the plan, which will 
mean writing off $1,149,329,045 of the 
liability, chiefly to the Government, leav- 
ing the capitalization at $1,100,000,000. 

The recommendations which the Ca- 
natian National’s board will make to 
Parliament are said to be based on 
a report compiled by A. B. Guest of 
New York, retained some time ago to 
study the financial structure of the 
system. 

The board hopes to wring more than 
a billion dollars out of the capital cost 
by the cancellation of $270,000,000 of 
stock of the old Canadian Northern and 
the Grand Trunk, of which the Canadian 
Government holds about $265,000,000, 
cancellation of $436,416,387 representing 
the cost of former Government under- 
takings now incorporated in the system, 
including the Hudson’s Bay Railway, the 
National Transcontinental Railway and 
the Quebec Bridge, the contention being 
that these were colonization undertak- 
ings and should be paid for out of the 
public purse; and, finally, by the deduc- 
tion of the accumulated deficits of the 
Canadian Northern and the Grand 
Trunk since their operation under Gov- 


, $902,367 to $1,364,096, an 


ernment control from the loans made t 
the system by the Government. These 
deficits total $443,912,659. 

The revisions would leave the net cost 
of the system at about $1,100,000,000. 
This sum would represent a capital cost 
of $50,000 a mile for the 22,000 miles 
of railroad in the system. 

It is proposed to issue 4 per cent. in 
come bonds for the $1,100,000,000 capi- 
talization. Interest on these bonds would 
amount to $44,000,000 per annum. If 
the revenues were insufficient, there 
would be no liability for the deficiency 
in that particular year on the part of 
the railway. 

The loan also contemplates the leasing 
of the Canadian Government Railways 
to the Canadian National for ninety-nine 
years for $1. 





Dominion Stores 


Gross sales of Dominion Stores, Ltd., 
for the June quarter were $6,348,121 
against $4,751,141 in the corresponding 
quarter last year, a gain of 33.6 per 
cent. For the half year sales were $1h- 
616,038, compared with $8,594,661 in the 
first half of 1927, an increase of 35.1 
per cent. 


Loblaw Groceterias 


The financial statement for the year 
ended May 31, 1928, of Loblaw Groce- 
terias Co., Ltd., shows a net profit of 
$798,489, as against $629,140 for the year 
ended May 31, 1927, an increase of 
about 27 per cent., and that the com- 
pany’s surplus has been increased from 
increase of 
over 50 per cent. Sales for the year 
were $13,975,186 and the net profit on 
sales was 5.71 per cent. 

The profits show $4.00 per share on 
the 174,234 common shares outstanding 
during the fiscal year, or $3.60 per share 
on the 191,650 common shares now out- 
standing as the result of the offering of 
stock to the common shareholders at $60 
per share completed on June 1. 

The common stock was placed on a 
— basis on the first of June, 
1928. 


Sixteen new stores were opened dur- 
ing the year, making a total of 65 stores 
now in operation, and it is planned that 
at least twenty additional stores will 
be opened during the current year. 


Firstbrook Boxes 
Firstbrook Boxes, Limited, are making 
a public offering through Gairdner and 
Company, Limited, (Toronto) of $500, 
000, 6 per cent. first mortgage 20-yea 
sinking fund gold bonds. This com- 





pany is a combination of Firstbrook - 


Bros., Limited, and Canada Cartons Lim- 
ited, who have been respectively engaged 
in the manufacture of wooden shipping 
cases and fiber cartons. 

It is understood that the purpose of 
the present financing is in connection 
with the acquisition of certain property 
at Mount Dennis and the erection there- 
on of a most up-to-date new plant in 
which all the manufacturing activities of 
Firstbrook Boxes Limited, can be concen- 
trated. In the interim production will 
continue in the present factories. The 
expansion of the company’s manufactur- 
ing facilities is made necessary by the 
constantly increasing demand for its 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, July 24, 1928 





Sales. High. Low. Last. 
De RIE bcc svcncdcstncecss 60 a8 18% 
36 Asbestos om sccesecssss SO 6 30% 
261 Do pf ree, Oe 91 
130 Alberta Grain cnweanede ae "Bu «OD 
i oS 2a 100 9914 100 
215 Atlantic Sugar .......... 18% 18% 18% 
(0 Belgo Paper pf. osaseotee 105 1h 
267 Bell Telephone ......... 14 163 164 
100 B OC Fishing............. 17% 17% 117% 
345 British Empire Stl 2d — 7 6% 7 
18,692 Brazilian ......... TBA nay 
ROE BOMMONE. ciccccccsccets 4:3 38 Bn, 
pO a ee x 87 89 
2 Can Cotton pf.. ee 100 100 
220 Can Car & Foundry. ane vv 43 43% 
We: EB éceccaestetescs 4 03 93% 
127 Can Converters ........ 106% 105 106% 
2,200 Can Industrial Alcohol. 41% 40% 4H 
4) Can Gen Elec pf..... 61% 58% td 
+45 Can Steamship ......... Bo) 35 
275 BOD TE Garicwowes scis.ce 95 4 oy 
10,865 Can P  PeOOe. .. secs Se 32% 36 
1,208 Con Smelting ........... 231% 250 pany 
1,568 Dominion Bridge ....... 84% 8&2 82 
60 Dominion Glass ......... 130 125 125 
155 Dominion Textile .......107 105 105 
335 Famous Players ..... 23 22 22 





Sales. . High, Low. Last 
15,322 International Nickel .... 93% 12 
1,156 Lake of Woods.......... : TIM 54 m4 
135 Lake Ontario Brewing. 12 10% 12 
1,165 Lyall Construction ...... 68% 64 a) 
1,239 Massey-Harris ........ 49 58% . 3H 
% Do pf ... 
1,303 Montreal ‘Power ........108 106 107 
1,095 National Brewing ...... 126 124% 124% 
i Ottawa Power pf........10%% 105 105 
30.Ottawa Traction ...... 70 
SED PERGe WOOD. 60 0cscccvcsce rm 78 is 
Be TOE, ceases 00a veeeasa 104% 104% 104% 
2,165 Quebec Power ........ ye TH RE14 
5,454 Shawinigan ............ 2 0% 90% 
515 Steel of Canada.........195 191 inl’ 
ins Do pf i 1 
So St Maurice Val Paper pf. 99 99 90 
SS re aa 15 15 1h 
EEE on ccebinepwace.oe’ 68 68 68 
ge err ererrs | 11 
a de SOS coe 11 117% 117% 
ee 1 $5 
18) Wayagamack .... . 8% 8&4 84 
3 Viau Biscuit pf. ES S7 87 87 
*» Wabasso Cotton ........105 1M 105 
102 Winnipeg Electric ...... 115 110% 111 
34 ae : 110 109% 117 


product. The new corporation will be 
managed by the chief executives of the 
combining interests, and is now the larg- 
est of its kind in Canada. The impor- 


tance of the amalgamation is strongly 
evidenced by the fact that Firstbrook 
Bros., Limited, after over sixty years 
continuous growth had risen to be the 


principal manufacturers of wooden pack- 
ing cases in the Dominion, whilst Cana- 
da Cartons Limited, has in recent years 
taken a very prominent position in the 
production of paper cartons, an industry 
which has shown great expansion since 
the war. It may be mentioned that Can- 
ada Cartons Limited, has a close associa- 
tion with the Robert Gair Company of 
New York and have acquired exclusive 
rights to the manufacture of all the im- 


portant and valuable Gair patents and 
designs in Canada and the British Em- 
pire 


Second Diversified Standard Securities 


F,. J. Fairhall and Associates, Ltd., 
of Montreal, are making a _ public 
offering of 80,000 shares 7 per cent. 
cumulative redeemable preferred stock 
($25 par value) and 80,000 shares Class 
“A” common stock (no par value) of 
Second Diversified Standard Securities, 
Limited. The preferred stock is being 
offered at $25.50 to yield 6.86 per cent., 
while the Class “A” common is offered 
along with preferred in the form of 
units; price of the units on request to 
the fiscal agents. 

Second Diversified Standard Securities, 
Ltd., formed recently as an investment 
trust, will operate along similar lines to 
the original trust, which met with such 
outstanding success since its organiza- 
tion a year ago. Securities purchased 
by the trust will consist solely of issues 
representative of Standard Oil and sub- 
sidiary corporations, the by-laws provid- 
ing that not more than 10 per cent. of 
purchases will be invested in any in- 
dividual stock. The wide field for in- 
vestment offered by this group of stocks 
is indicated by the fact that around 
eighty different companies, operating in 
the United States, Canada, Mexico, Cen- 
tral and South America and Europe, are 
represented. 

The earning potentialities of the com- 
pany may be gauged by the results of 
Diversified Standard Securities during 
its first twelve months of operations. 
Despite the fact that the oil industry in 
1927 was in the midst of a period of ex- 
treme depression, net earnings for the 
period averaged over 3% times preferred 
dividend requirements. For the first 

uarter earnings were equivalent to 2% 
times requirements; during the second 
and third quarters, three times require- 
ments, and in the last quarter five times 
requirements. 

Preferred shareholders of Second Di- 
versified Standard Securities, Ltd., will 
be amply protected as regards their equity 
in the company by a comprehensive and 
rigorous trust deed providing for se- 
curity by a diversified variety of Stand- 
ard Oil stocks, whieh represent a mini- 
mum of 100 per cent of the par value 
issued. Certificates for stock will be is- 
sued only by the trustee, the Royal Trust 
Company, upon receipt by it of the 
sum of $25,000 or more per share. All 
funds so received will be invested in 
stocks of the Standard Oil group of 
companies and their subsidiaries. 


Wright-Hargreaves Mines 


Directors of Wright-Hargreaves Mines, 
Ltd., have reduced the quarterly dividend 
to 2% cents per share. 

Zimmerknit 

A consolidated financial statement of 
Zimmerknit, Ltd., and its subsidiaries, 
Harvey Knitting Company, Ltd., and 
Hosiers, Ltd., covering operations for the 
period ended April 30, 1928, has been 
issued showing earnings available for 
the common shares of Zimmerknit of 
$1.27 a share. In the preceding year 
the company earned $2.93 a share, but 
on a much smaller eapitalization. 

Net earnings for the year by Zim- 
merknit and the net undistributed of 
Harvey Knitting and Hosiers, Ltd., for 
the seven months since acquisition, be- 
fore depreciation, bond interest and 
taxes, amounted to $152,569. 
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ONDON—The new ac- 
counts opened quietly, 
and as a whole the 
tendency was toward 
dullness, especially in 
the miscellaneous and 
South African mar- 
kets. Gilt-edged stocks 
were strong, but Tues- 
day the advance was checked by news 
that the Bank of England had not ob- 








_ tained any of the newly arrived gold in 


the open market. 

The market during the past week has 
been afflicted with the usual Summer 
slackness, while the unsettled condition 
of the New York, Paris and Brussels 
markets has been responsible for erratic 
fluctuations in the more ulative se- 
curities of an international character. 

The following table gives quotations 
made at the close of “outside” trading on 
the London Stock Exchange T y; 











July 24: ‘ 
*American Celanese ................... £13% 
TSE AGURE dee tices oescesssscssetas £28 
Assoc Portland Cem ord............. 21s 
sopedion DED Saevedecctevtccceretous £9 
ritish Celanese ....... a sisal 0 oad vee £2 
DM chnh&ddatepnce ccpdendeecseoceds 37s 
ie aac ck cs cadecn en cdecccieeun £444 
Col Graphophone ...................... £1 
HM V Gramophone ..................... £ 
I Tats tink ona ss 60p e's ke tse sea sehan 
*Prov. Cimema ord.................. 24s 
I ns 55 ond gah 00tenaeceun 20s 1 
Underground Elec. ord.............. 26s 1 
Margarine _— avethebasbacwe dates’ 43s 
Margarine Unie ...................--ecees 
Imperial Chem ...................... 37s 
on SEED o cos covaveccecscccsewas 
reoni Wireless .................. 66s 1 
CS. occccetecscccsscscscees £444 
A yc aneiinth) CkseeecasehGuenele 
PM cadehuaecdcedond¢eceetin 
EE anh Sedna Cataenscuiasees cet Gas 
Pati tdhenin ches sacks 0dceesht 
Tin Selection Trust ...... 
— Power & Light .. 
EE ig Ee ate acco sccieescanceted 
*Ten-share certificates. 


Marconi Wireless Telegraph 
A radiogram from Marconi Wireless 
Telegraph Company, Ltd., London, an- 
nou that an interim dividend of 10 
ed cent. for the year ended Dec. 31, 1927, 
less tax, has been declared on the ordi- 
nary shares of the company. 


Berlin 


The Frankfurter Zeitung’s index of av- 
erage stock prices, based on 100 as the 
average for the whole of 1926, shows 
that on July 13 the average was 141.80. 
This compares with 177.46 on May 2, 
1927,: which was the high point of the 
stock market boom. In the bear move- 
ment which began on the Boerse during 
the first week of June the heaviest 
losses have been in stocks favored by 
speculators which — most from the 

se in April and = 

On the whole, the Berlin stock market 
last week was moderately firm, but ended 
reactionary and very dull. The bear sell- 
tag carly in the week was due to reports 
of an impending advance in the New 
York discount rate to 6 per cent. One 
highly speculative , Vereinigte 
Glanzstoffe, artificial silk, reached on 
Monday the low point of 601 after hav- 
ing sol dat 880 in the middle of May. It 
recovered to 627 on Friday. 

The opening prices on the Berlin Stock 
Exchange on July 24 were as follows: : 


n 
Pet. Dol. 
Farhenindustrie eistteanieebioket 260 an 
mer Handles ................ 279% 66. 
utsche Bank ................. 164 39.03 
Darmatadter Bank .............. 264% 62.95 
te. hdd paeis 664086 0ndnd bes 90 8621.42 
DT cistbhethcetssiestvearsened Fie) 40.50 
Siemens & Halske ............... 85.50 
Populth eles Pidkarnarentsects shel M2 = =«B1.40 
DS. dhneacncesescentesskens ine 38.91 
orth German Lioyd ........... 36.83 
ED << sb ccesaeeenqdend 158 27-8 
ner SD neisddsesscilegenada 164 — «38. 
Pree ree 43.50 
paths vnebband ene és cldad 1 34.63 
Gelsenkirchen .................... 131% 31.36 
Mannesmann ... eS 30.62 
Ver Stahlwerke .................. 91 4821.66 
SN UMS s.s06 socscpensss cactese 250 858.50 
MEAS bu. We dtaanucheauacn ds 537 127.81 


will be placed on the American market 
soon. Dillon, Read & Co. and Speyer & 
Co. have agreed to lend the Ruhr Dwell- 
ing Building Company $4,600,000 and the 
emission of the loan is fixed for early 
Fall. Meanwhile the New York bankers 
will temporarily grant credit to the Ger- 
man company. 

Members of the Ruhr enterprise which 





Previous week 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 21, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


ES AS eres ara 
Same week in 1927.................- 
I, ow na'n dtcnteduns shanoke 
eee da aid ate margins 


N. ¥. Stock Exchange. N. ¥. Curb. 
. -. .$13,150,000 $2,942,000 
....« 17,502,300 4,003,000 
...- 10,397,500 2,379,000 
... .520,192,500 160,561,000 
. .. -389,320,950 83,818,530 
High. Low. 
coe «6©°©306.38 106.20 


10 Foreign Government Bonds...... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Vear to Date. Same Week 1927. 
British 5s ........1017%4@101% nae 103%4@100% 54% 
British con. 24%4s... 554%4@ 55% 5 g 55%  56%@ 55 101% 
British 434s... : OBU@ 97% 9754@ 9754 98%@ 96%  9554@ 95% 
French rentes (in 
SD ula ath ealet 68.45@67.25  69.30@66.95 75.05@62.75. 57.50@55.70 
French W. L. (in 
Paris) ..........93.00@92.25 92.75@92.35 96.30@81.60 77.90@76.70 








is obtaining the money are Rhenish and 
Westphalian corporations engaged in im- 
proving the living conditions of labor- 
ing and middle classes. The West- 
phalian Homestead Company and some 
of the largest mining and _ industrial 
firms in the Ruhr district, such as the 
United Steel Works and the Gelsen- 
kirchen Mines, are included. 

The loan is to run thirty years at a 
nominal interest of 6 per cent. annually. 


United Steel Works 

Production and sales of the United 
Steel Works Corporation of Germany in 
the second quarter of the year nearly 
equaled the high level of the first quar- 
ter, despite the generally depressed mar- 
ket in iron and steel on the continent, 
according to a report received by cable. 

Coal production in the period April- 
June was 6,289,000 metric tons, as com- 

ared with 6,897,000 metric tons in the 
irst three months of the year; output of 
coke 2,301,000 tons, as compared with 
2,321,000; of pig iron 1,541,000, as com- 
pared with 1,703,000, and of steel 1,619,- 
000, as compared with 1,842,000. The 
average monthly production so far this 
year has been larger than in 1927. 

Total sales of the United Steel Works 
Corporation outside its own group 
amounted to $80,872,000 in the second 
quarter of the year, as compared with 
$85,894,000 in the first quarter. This 
represents only part of the value of the 
production, since the various units mak- 
ing up the group consume the major por- 
tion of the output themselves. Indicating 
a continued high level of activity for the 
remainder of the year, blast furnace 
orders for July 1 amounted to 89.4 per 
cent. of capacity, as compared with 92.3 
per cent. on April 1. 

German Railway 

Railway traffic in Germany declined 
during June. Receipts of the railroad 
corporation ‘as reported in full for May 
were 415,000,000 marks. Expenditures, 
including part of the interest on repara- 
tion bonds, was 441,000,000 marks. 

This first monthly deficit was caused 
by exceptionally large outlay on con- 
struction and on replacement of rolling 
stock. 

Dresdner Bank 

Announcement has been made by the 
Dresdner Bank that holders of shares of 
RM 40, RM 80 and RM 240 par value 
must surrender their shares for ex- 
change into shares of RM 1,000 or RM 
100 par value to comply with an order 
of the German Government. Holders of 
participation certificates (Anteilscheine) 
of RM 8 and RM 16 par value are like- 
wise requested to exchange their certif- 
icates. Fall rten & Co. will make the 
exe . Shares and certificates not 
surrendered by Sept. 5 will become void 
= 4 stock represented by them will 

sold. 


Paris 

The current week opened (Monday) 
with practically no business being done 
on the Bourse. Tuesday there was some 
a in the volume of trading 
prices showed a stronger tone; the 
improvement, however, was very slight 
was attributed to the desire of buy- 


ers to protect their positions on the eve 
of the monthly settlement. 

Money was not quite so easy in Paris 
last week. The discount market, however, 
has continued to rule around 2% per 
cent. and cal: money at 2%. At the 
Stock Exchange fortnightly settlement 
only 3% per cent. was charged for carry- 
over loans. Notwithstanding this low 
continuation rate, trading in stocks was 
dull and inactive, with a distinct down- 
ward tendency in all branches of the 
market until ursday, when there. was 
some recovery. French rentes were, how- 
a generally steady all through the 
w 


eek. 

Losses established at the fortnightly 
settlement of the official market are 
roughly estimated at 600,000,000 francs, 
affecting positions supposed to have 
reached 5,000,000,000 francs. But no 
failure has been announced and none is 
expected at the end of the month, mar- 
gins having been well maintained. The 
considerable recovery on the New York 
market has helped to sustain Paris and, 
on the whole, no fear is widely enter- 
tained of a far-reaching decline. 

The following closing quotations were 
recorded on the Paris heauee July 24: 

BONDS 





Francs 
Rentes, 4 per cent, 1927..... . ssees Mae 
Rentes, 5 per cent, 1915-16............. 93.30 
BANKS 
Banque de France ..............-..... 23,200 
Banque de Paris et Pays Bas...... 3,950 
Banque de l'Union Parisienne........ 2,500 
Comptor Nationale d’'Escompte....... 2,075 
EE SIE 0 o'6'5 0:80 0'w 0000s veces 3,540 
Societe Generale ........ peeteeeeeens 1,558 
PUBLIC UTILITIES 
Cie Generale d’Electricite ............ 2,885 
Energie Electrique de Littoral Medi- 
EE 96.0n bc hetanete 60.0 heeas 1,001 
Energie Elec du Sud Ouest... : 1,151 
INDUSTRIALS 
Haut, Katanga capital sh....... 7,450 
Austuriettne des Mines ......... 648 
Can: ee , . 19,450 
TE GMs cv ccckccsccccccébece . 1,925 
tee cade ckbctsepeces k0deeés 972 
VO ere 1,120 
EE Stl on 6066606506500466 0% <0 . 3,100 
st Gobain, Chauny, Cirey............. 5,940 
SOE OP MD once ccnccnenccccanacs . 1,900 
RAILROADS 
Chemin de Fer du Nord............... 2,335 
ne 2 ERE rp eae 1,385 


Commercial Investment Trust 


The Commercial Investment Trust 


Corporation has concluded an agreement 


which Snes it a substantial investment 
in the Societe pour le Development de la 
Vente a Credit, the largest: finance com- 
pany of France. 

The French company, which was for- 
merly known as Societe de Credit a 
l'Industrie Automobile, has recently in- 
creased its capital from 20,000,000 
francs to 50,000,000 francs. The fi- 
nancial group headed by Messrs. Lazard 
Freres et Cie of Paris, formed to bring 
this operation about, includes in addi- 
tion to the Commercial Investment Trust 
Corporation of New York the firm of 
Morgan et Cie of Paris and powerful 
French banking interests. 


A long term contract for financing the. 


products of the American manufacturers 
served by Commercial Investment Trust 
has been closed with the French organ- 
ization, which will expand its financing 
activities to include various types of in- 
stalment sales. Incident to its general 


News of Foreign Securities 


operations it has entered into a long 
term contract with Andre Citroen for 


- the exclusive financing of Citroen sales 


in France. 

Because of its twenty years of experi- 
ence in financing instalment sales the 
Commercial Investment Trust Corpora- 
tion is expected to play an important 
part in the development of the credit sale 
system in France. Ranking as one of 
the largest organizations of its kind inf 
the world, Commercial Investment Trust 
does an annual volume of business of 
approximately $200,000,000. 

Negotiations with the French interests 
were conducted by Henry Ittleson, Presi- 
dent of Commercial Investment Trust 
Corporation, and P. W. Haberman, Vice 
President and General Counsel of the 
corporation, who are now in Paris. Mr. 
Ittleson will become a member of the 
board of directors of the French Com- 
pany. . 

. Midi 

The French Southern Railway (Midi) 
has just come to an agreement with the 
Ministry of Public Works for the exten- 
sion of its electrification by 687 miles. 
According to advices transmitted to the 
Bankers Trust Company of New York 
by its French Information Service, this 
will bring the total mileage electrified 
on the system up to 1,218 miles. The 
new work will probably take five years 
and will cost approximately 500,000,000 
francs, 310,000,000 of which will be fur- 
nished by French industry and the re- 
maining 190,000,000 by Germany on ac- 
count of reparations. 

An arrangement has also been made 
between the Departments of Finance and 
Public Works and the seven main French 
railroads regarding the installation of 
Westinghouse brakes on all freight 
trains. This will cost approximately 
1,600 million francs, 670 million of which 
will be supplied by German payments in 
kind and the remaining 930 millions by 
French industry. Therefore in the five 
years to come the railroads will place 
with French concerns orders amounting 
to 1,240 million francs, while 900 million 
frances will be contributed on account of 
reparations. 

Paris subways are likely to be ex- 
tended to the suburbs for the first time. 
Advices recently transmitted to the Bank- 
ers Trust Company of New York by its 
French Information Service estimate the 
cost at 250,100,000 francs, of which 17,- 
500,000 francs will be paid by the City 
of Paris and the rest by the Department 
of the Seine. 


Belgian National Railways 
The Belgian National Railways earned 
243,700,000 francs in June, 1928, after 
taxes, Including 59,500,000 francs from 
transportation of passengers and luggage 
and 179,300,000 francs from freight. 
This compares with a total gross income 
of 244,900,000 francs in May and 240,- 
800,000 francs in April. In June, 1927, 

revenues were 243,910,000 francs. 





Austria 
The following cable was received from 
the Vienna Chamber of Commerce: 
“A satisfactory degree of activity is 
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evident among the larger units of the 
electrical industry, which are working on 
large orders from the Vienna City Gov- 
ernment. Work on railway electrifica- 
tion west of Salzburg, including the con- 
struction of the necessary power sta- 
tions, is also providing a substantial vol- 
ume of business. An increasing amount 
of new business is also resulting from 
the expansion and modernization of pro- 
ductive equipment by private industries, 
and export demand for electrical manu- 
factures is satisfactory. Poland has re- 
cently purchased machinery for the 
equipment of cement, paper and rolling 
mills, and increased orders have recent- 
ly been received from Czechoslovakia. 
Unfilled orders for electric manufactures 
fat present are sufficiently great to in- 
sure a high rate of activity in the indus- 
try for several months to come. 

“Retail business has been stimulated 
by exceptionally fine weather, which has 
provided an excellent tourist season. The 
recent singer festival, which brought to 
Vienna an unprecedented number of for- 
eigners, was a great success, and the 
large crowds in attendance from all over 
the world were accommodated without 
difficulty. It is estimated that nearly a 
quarter million persons were visitors at 
Vienna during this event.” 

The closing prices on the Vienna Stock 
Exchange on July 23 were as follows: 


In In 

- Sch. Dol. 

Niederostericher Escompt ...... 23.5 3.35 
Bodencredit Anstalt (new) ..... 112.6 15.90 
Creditanstalt (new) ........... 58.0 8.21 
Mercurbank (new) .............. 23.0 3,24 
Wiener Bankverein (new) ...... 26.3 3.71 
pS ers 41.0 5.79 
re 4 SE biinccadbaecednns de 10.7 1.50 
Union (new) ...........-- 35.5 5.01 
Leykam Josefstal .............-. 9.3 1.31 
EE 5-6 wa nede be ndeues + venae 25.8 3.66 
DEE Fie ccc os drcksnwdeneeewse 21.1 2.99 


Mercurbank 

Directors of the Mercurbank, Vienna, 
have offered the stockholders of the 
bank the right to subscribe at 22 schil- 
lings a share on or before July 24 to ad- 
ditional stock of the bank in the ratio 
of two new shares for each three old 
shares of stock of 20 schillings par value 
now owned. Holders of American shares 
representing stock of the bank are ad- 
vised of the offering through Hallgarten 
& Co. and E. F. Hatton & Co. 

The new stock will be entitled to one- 
half of the dividend for 1928. In connec- 
tion with these subscription rights the 
books for the transfer of American 
shares were closed from the close of 
business July 19 to the opening of busi- 
ness July 25. The Central Union Trust 
Company of New York is depositary. 
Holders of American shares will be en- 
titled to purchase new stock in the ratio 
of six Austrian shares of 20 schillings 
par value for each ten American shares 
owned and will be required to pay there- 
for to the depositary at the rate of $3.12 
for each Austrian share. 


Italy 

Italy’s scientific effort to enlarge its 
productive area by land reclamation, the 
scope of the cum now under way and 
its effects on economic, social and hy- 
gienic conditions are reviewed in a sur- 
vey made for the International Power 
Securities Corporation by Professor Al- 
berto de’ Stefani, political economist, 
who was the first Minister of Finance of 
the Fascist régime. Professor de’ 
Stefani, who is President of the Na- 
tional Institute for Land Reclamation 
and Irrigation of Italy, states: 

“The problem of enlarging the pro- 
ductive area of Italy by land reclamation 
is one of the most important now before 
the nation. 

“To secure its solution the Fascist 
Government has_ enacted legislation, 
founded institutes, and taken steps to 
encourage the investment of capital in 
reclamation works. The objects in view 
are: 

1. The enlargement of the produc- 
tive area and the subdivision of the 
large estates known as latifundia, 
with a view to increasing the out- 
put of foods. 

2. The control of malaria, which 
undermines the health and strength 
of the inhabitants of unreclaimed 
areas, more especially in Southern 
Italy and the Islands. 

3. The revival of industrial activi- 
ties and of trade between the 
Southern ports and the markets of 
the Levant. 

4. The redistribution of population 
by migration from the congested 
districts of North Italy to the South 
and the Islands which are suscept- 
ible of large scale development. 


“By these means the yield of the land 
tax and other sources of revenue wi 
be increased and provision made for the 
growth of population, reducing the need 
for emigration. ; 

“The lands so far re@laimed or. sus- 
ceptible of reclamation cover an area 
of some 6,000,000 acres, equivalent to 
one-thirteenth of the national territory. 
Of these over 3,000,000 acres have been 
completely reclaimed, work is now being 
carried out on another one and one- 
tenth million acres, and a rather larger 
area remains to be attended to. he 
Government, however, is constantly hav- 
ing other areas surveyed with a view 
to their fitness for reclamation. 

“The financial effort required of the 
State, the Provinces and the land-own- 
ers is very considerable as it is esti- 
mated that the cost of the works now 
in hand and of those contemplated will 
not be less than 4,500,000,000 lire.” 

Quoted in dollars on basis of prices on 
Milan Stock Exchange July 24: 


BANKS 
Bid. Asked. 
i I, cic pidsacasonceas 6 126% 
Banca Commerciale Italiana..... 71% 72 
anca Nationale di Credito...... 29 30 
anca d’America d’Italia........ 8 
CHORES TIMMOED: 5 o.oo ccccwctercces 40 40% 
PUBLIC UTILITIES 
AGriatic HilectFic ......-,cccrcce. 124% 13 
PD on. 0.6 os'co50 ccscrsvcacevedss 14 14% 
Ne a o'oc00, nn dhs ese ne woe 1 17 
OS Peer 
mbard Electric .............-. 69 
SII a6 nc c0e0006dnsinens cache 8 
ll Ae ree 
ye errr 21 21 
|| PO a rT er re Te 4 
INDUSTRIALS 
I, gis sek p ss dawns eneabases 8% 9 
SE ERIC ey 22 78 
EOOGER, DWHOGCINE ....cccccgcctsccces 11 11 
, 0 == eee 


Navigazione Generale Italiana .. 28 394 
Prelli (rubber) 38% 





Spain 

Summaries of a royal decree issued at 
Madrid at the end of June. show that it 
authorizes the Spanish Government to 
take measures to combat the depreciation 
of the peseta, which is declared to be the 
outcome of speculative manoeuvres and 
which is totally unjastified. A commit- 
tee is to be formed which will have as 
President the Minister of Finance and 
will include other State officials, together 
with three representatives of the Bank 
of Spain. The committee will have at 
its disposal a sum of 500,000,000 pesetas, 
of whith half will be provided by the 
Treasury and half by the Bank of Spain, 
and, if found necessary, the amount of 
the credit may be increased later. 

One-third at least of the credit must 
be represented by gold. The delibera- 
tions of the committee will be secret, 
and besides fixing its own rate for buy- 
ing and selling foreign exchange it will 
have power to undertake any kind of 
banking and mercantile business. All 
such transactions will be effected 
through the Bank of Spain, which will 
share with the Treasury such gains or 
losses as may be incurred. The commit- 
tee will scrutinize all operations in for- 
eign exchange carried out by companies 
and individuals, and all banking concerns 
in the country will furnish weekly re- 
ports of their dealings. 


Rumania 

Service of the Rumanian national 
debt will require about $2.04 per capita, 
or 15.13 per cent. of that country’s total 
revenue for the current year, according 
to an - just completed. 

With the exception of Jugoslavia 
which requires about 11.43 per cent. of 
her income to meet debt charges, Ru- 
mania’s current obligations are lighter 
than that of any Balkan country. Greece 
spends about $4.06 per capita- on her 
debt, or 23.60 per cent. of her total rev- 
enues, and Bulgaria is a close second 
with 23.53 per cent., or $2.40 per capita. 
Rumania’s debt charges are exceeded 
also by those of Czechoslovakia, where 
19.7@ per cent. of total revenues is re- 
quired in connection with the mainte- 
nance of her debt. Rumania is followed 
by Jugoslavia with debt chargesrof $1- 
per capita, or 11.43 per cert. of rev- 
enues; Austria, with 10.91 per cent.; Po- 
land, 08 fee per cent., and Hungary, 
with 8.05 per cent. 

Expenditure in connection with na- 
tional defense is largest in the case of 
Jugoslavia, amounting to 31.79 per cent. 
of total income. Poland is a close sec- 
ond with 30.79 per cent., followed by 
Greece with 25.93 per cent. Rumania 
is next with 20.40 per cent., although in 
view of the proximity to Russia and the 
alleged fear of Bolshevism, a larger ex- 


penditure, as is true of Poland, might be 
explainable. Bulgaria follows with 17.65 
per cent., Czechoslovakia with 12.61 per 
cent., Hungary with 9.51 per cent., and 
Austria with 5.65 per cent. 


Rumanian Loan 


A convention between the Rumanian 
Government and representatives of for- 
eign banks, including Blair & Co. of New 
York, was signed July 19 for an eventual 
loan of $250,000,000 to cover stabiliza- 
tion of the currency. 

. Although the loan and stabilization 

ee will not enter an active phase 

fore t. 14, the Government will con- 
voke Parliament on July 26 to legalize 
the stabilization procedure. 

At the same time the leaders of the 
Peasants’ Party have decided to assem- 

_ble their own “parliament,” which is 
composed of peasant deputies and those 
peasant candidates who were defeated 
at the last election. They will discuss 
the loan and the political situation. 


Poland 


The statement of the Bank of Poland 
for the first ten days of July shows the 
following changes in the most important 
items (figures in zlotys; 1 zloty equal 
11.22-cents): gold and silver increased 
by 1,200,000 to 606,000,000; foreign ex- 
change and due from foreign banks de- 
creased by 7,800,00 to 515,800,000; 
foreign exchange not included in the 
cover decre by 994,000 to 208,700,- 
000; bills discounted decreased by 400,000 
to 581,000,000; deposits increased by 
41,000,000 to 636,200,000; circulation de- 
creased by 57,800,000 to 1,126,100,000. 

Polish import duties on certain electri- 
cal supplies and steam boilers not manu- 
factured in Poland have been reduced to 
20 per cent. of the normal tariff. 

The German Minister Hermes has ar- 
rived in. Warsaw to arrange for further 
negotiations regarding a commercial 
treaty between Poland and Germany. 
The next joint meeting of the delegations 
will take place on September 10 at War- 
saw. Special committees appointed for 
the study of the different problems con- 
nected with the proposed treaty will 
commence their work on the same date. 

According to figures published by the 
Polish Central Bureau of Statistics, the 
crop conditions have improved and are 


estimated as follows: 
End Beginning 
re) 


of June. July. 
WIEOr WERE oo ites inves 3.0 3.2 
2 Se: errr - 3.0 
Winter barley ........... 3.1 3.1 
_ _, reer 3.3 3.2 
FONE ve cccrvctcecteees 3.1 3.1 


(4 means good, 3 medium, 2 mediocre, 1 
bad.) 


The output of zinc decreased in June 
in comparison with May, totaling 11,635 
tons of raw zinc and 21,818 of blend. The 
output of zinc ore totaled 78,913 tons 
and sulphuric acid 22,228 tons. The pro- 
duction of lead amounted to 3,137 tons. 
There were 16,723 laborers employed in 
this industry. 

The first Polish facory for the manu- 
facture of telephone apparatus has been 
opened in Welnow, per Silesia, and 
has as a beginning employed 100 laborers. 


State of San Paulo 
A banking group headed by Speyer & 

Co. is offering a $15,000,000 loan for the 
State of San Paulo, Brazil, in the form 
of forty-year 6 per cent. sinking fund 
gold bonds, priced at 94% and accrued 
interest to yield over 6% per cent. Asso- 
ciated with are & Co. in the offering 
syndicate are Blair & Co., Inc., J. Henry 
Schroder Banking Corporation, Laden- 
burg, Thalmann & Co., E. H. Rollins & 
Sons, the Equitable Trust Company of 
New York and Byth, Witter & Co. 

Following flotation of the dollar loan 
offering will be made in London and on 
the Continent of a sterling loan of 
£3,500,000 by Messrs. Baring Brothers & 

Co., Ltd.. N. M. Rothschild & Sons and 
J. Henry Schroder & Co. The terms of 
the sterling issue are substantially the 
same as those of the American loan. 

— Proceeds’ of the loan will be. used to 
finance additions, betterments and ex- 
tensions to the water supply and sewer- 
age systems of the City of San Paulo 
and to extend the Sorocabana Railway 
from Mayrink to the port of Santos. 

The new bonds will be a direct and 
unconditional obligation of the State of 
San Paulo. Total revenues of the State 
for 1927 were about $50,600,000, or ap- 
proximately five and one-half times the 
annual service requirements of its funded 
debt, external and internal, including the 
present dollar and sterling loans. 

The bonds are not subject to call, ex- 


cept for sinking fund purposes, before 
July 1, 1938. On that.date or on any 
interest date thereafter they are callable 
as a whole for redemption at a price of 
102. A cumulative sinking fund suffi- 
cient to repay all of the bonds at or be- 
fore maturity is to be applied to the 
semi-annual redemption of bonds by let 
at par, beginning Jan. 1, 1929. 


Tucuman, Argentina, 

Offering is being made of a new 
issue of $3,396,000 City of Tucuman 
(Argentina) twenty-three-year 7 per 
cent. external sinking fund secured 
bonds by E. H. Rollins & Sons and H. M. 
Byllesby & Co., Inc. The proceeds will 
be used to refund and consolidate the 
city’s floating debt and for other mu- 
nicipal purposes. The loan.is secured by 
a first lien on certain municipal rev- 
enues. 


Venezuelan Oil 


American oil interests foresee early 
abandonment of the entire. restriction 
program in the United States unless an 
agreement can be brought about for the 
curtailment of production in Venezuela. 
It is te. save the proration agreements 
already entered into and to avert an- 
other race for production that efforts are 
now being made to bring about a curb 
on Venezulean output. 

Venezuela has become the bonanza 
producer of the world, having out- 
stripped Mexico and Russia, taking rank 
second only to the United States. Indi- 
cations are that the output in 1928 will 
exceed 100,000,000 barrels. The total 
may run well above 110,000,000 barrels. 
Last year’s output was about 64,000,000 
barrels. The potential production has 
never been figured; some oil experts say 
it may be as large as 500,000,000 barrels 
a year. 

In the first half of this year Vene- 
zuela produced about 46,000,000 barrels 
of crude oil and shipped all but about 
1,000,000 barrels of that. The output 
in the first six months of this year is 
about twice that of the same period last 
year. Production is increasing rapidly 
and is being held back only because of 
inadequate transportation facilities. As 
fast as these can be supplied the out- 
put is enlarged, so that it is not con- 
sidered unreasonable to predict a pro- 
duction of 110,000,000 barrels or more 
in the current year. 


Soviet Terms Seen in English Oi! Deal 

Announcement in London that the 
Medway Oil Company, a large purchaser 
of Russian oil, has decided to set aside 
5 per cent. of the cost of all of such oil 
it buys as compensation for the former 
owners of the wells from which it is 
produced, was construed here to mean 
that the compensation agreement, which 
is understood to have been included in 
the peace understanding of the Standard 
Oil Company of New York and the Royal 
Dutch Shell companies, is about to be. 
come operative. 

In ail of the controversy between the 
Standard of New York and the Royal 
Dutch over the purchase of Russian oil 
by the former company the question of 
compensation was a fundamental issue. 


Roan Antelope Copper Mines 

Charles D. Barney & Co. and Lehman 
Brothers have placed privately at $24 
per American share, 125,000 “American 
Shares” of Roan Antelope Copper Mines 
Ltd., unencumbered owner of mineral 
rights in about 2,113 acres of land lo- 
cated in Northern Rhodesia. These 
minera] rights are held in perpetuity 
subject to a royalty agreement with the 
British South Africa Company. 

Under the deposit agreement, dated 
July 10, 1928, 800,000 of the company’s 
ordinary shares of 5 shillings par value 
each will be deposited inst American 
shares to be issued in ratio-of one 
American share for four ordinary shares 
of the company. Certificates for 200,000 
American shares will be issued by the 
American Exchange Irving .Trust Com 
pany of New York as depositary. The 
company, upon completion of present 
financing, will have an authorized capi 
talization of 4,000,000 ordinary shares, 
of which 3,400,000 will be outstanding, 
including the 800,000 shares to be de- 
posited against the American shares. Of - 
the authori but unissued ordinary 
shares 50,000 are to be reserved for sub- 
scription by employes and 150,000 will 

reserved for the acquisition of adja- 
cent property held under option. 7 
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Transportation sparture 
5-Year From 
or Date. 1928. A e. Aver. 
ended Jul 1,024,534 1,001, t 2.3 
53,445 43,185 + 23.8 
157,770 177.890 — 11.3 
61,308 65,487 — 64 
26, $82,244 26,$35:080 a 
1,202,649 1,132,656 + 6.2 
tee | fae — et 
Wormim 1630242 4 aT 
332,317 251,311 + 32.2 
93.5 $2.3 : 1.3 
ewemsies ssumaced | Ht 
1,878,029,670 1,966,971,123 — 4.5 
150,325,150 141,430,925 + 6.3 
“Fair return’’ 
5.10 5.75 — 11.3 
4.18 5.75 — 27.3 
3.71 5.75 — 35.5 
Juneil 4.41 5.75 — 23.3 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
~ Week Ended 
June 30, June 23, July 16, 
1928. 1928. 1907 
1,008,049 986,789 1,017,394 
36,757 33,340 42,702 
24,226 24,362 27,458 
146,294 144,892 152,978 
9.705 9,397 9,660 
66,960 67,543 68,933 
2se'so8 2838s 258 a 
Fa eT 
352.083 4Rr sot .194 
GROSS RAILROAD EARNINGS 
1928. 1927. Net e Pc. 
eek in July, 5 roads....... 391, $225, 
Piet week in Suly. | o> epaeeeee Hiss $355 os9 t 779,364 t ee 
Fourth week in June.............. 2 280 11,755,359 337,921 2.88 
Third week in Jure, 11 roads....... 14,138,956 541,992 596, 966 3.66 
Second week in June, 12 roade...... 14,229,434 13,551,112 678,341 5.01 
First week in June, 12 roads........ 13,673,411 13,304,869 278,542 2.08 
Fourth week in May, 12 roads...... 15,007,030 14,264,043 742,987 5.2) 
Third week in May. i2 roads........ 14,468,113 13,506,067 952;046 7.04 
Second week in 4 12 roads...... 14,191,781 13,656,727 535,054 3.92 
Month of Mey 3 _— PELE. LDN 510,714,148 519,571,501 857, . 
Month of April Dee ee costhanknccen 474,310,405 498,927:963  — ert aes os is 
INTEREST RATES 
July 21, 1928. July 23, 1927. Year to date. 
ns «cn dncasesecoeuecetccses 10 
loans, 60-90 days............- 6 : Se 
loans, 6 months............-- 6 6 
Com. disc., 4-6 months............. 54@5 
GOLD AND SILVER PRICES 
Bar gold in London............-... S48 10d 84s 11 10%d 
Bar Shiver | pevcecensecese faery a ate iaipasei d 
Bar silver in New York..........-- 


FAILURES (DUN’S) 

















= ——Week Ended 

July 19, 7. July 21, A July 22, 1926. July 23, 1925. , 

er er 

s Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 

Bast .........-. ictebaaseaabeais Ms 80 a tS es gg OD, 
Re DRADER RIES 48 103 48 112 63 38 55 

Wont es ks dba deeen coats 118 61 113 56 82 43 128 71 
Eo ia cidvctbedesastecnd 29 71 33 52 20 62 29 
ited States ......6 6. ccececeeees 460=Ci«‘ak Ci itC«éi Mm 
on PRELSS HO PRMPRRE AE. a 7 ‘se s Ss Ss % % 

COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
uminous Coal July 14,28. tJul oS 8 23,’28. 

u "28. y 7," une 30,’ une 23,’ Jul vy 3 

ere ccccoses ’ ‘Soot 6,830 6.444 8.301 uly “2 
Daily average nestbeees 1,435 1,366 1,407 1,399 1,374 
Total ESS 1,113 714 1,125 1,083 1,297 

Beehive coke: 

EE eh ono Jek ciaceiaes 70 bo 69 67 106 
Daily average .........-- 12 12 12 ll 18 


*Subject to revision. tRevised. 
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THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 











Whole- Sensi- 
sale tive 

° Steel Price Price 
Hides. Zinc. =. Ave e. Index. Index. 
. -225.1 140.2 118. 161. 149.3 108.2 
- 228.0 142.8 117.5 162.8 148.5 109.3 
-233.8 144.8 115.8 164.8 150.1 109.8 
- 232.8 143.2 113.8 163.3 151.3 107.9 
. -235.7 139.3 113.5 162.8 151.1 107.8 
226.1 137.8 112.5 158.8 150.9 105.2 
223.2 . 111.8 157.2 149.8 105.0 

AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
c ——, --1927.— 
a July 14. July7. June30. June 23. Junel6. June9. July 23. 
Oklahoma ....... 700 ‘ 000 590,250 592,200 598,950 596,650 500 
Kansas ......... 102,300 102,350 103,600 103,850 104,200 105,450 106,550 107,350 
Panhandle Texas 63,050 63, 250 64,200 64,700 66,350 65,150 63,400 113,800 
North T . 85,000 83,000 83,400 82,250 79,400 77,700 76,850 87,450 
West Cent. Tex. 56,750 57,100 57,500 57,700 57,800 55,650 54,750 68,000 
West Texas .. 351,750 345,450 337,050 337,350 315,800 293,250 294,400 144,450 
Cent. Texas 21,600 21,850 22,250 22,350 22,500 21,850 22,050 33,300 
Southwest Texas 25,050 25,000 25,100 23,550 23,500 23,150 22,200 32,050 
North 41,500 42,750 42,650 41,600 41,950 42,500 43,250 57,900 
nah euale 91,350 92,150 91,950 brig 4 101,800 106,150 106,600 109,550 
Coastal Texas 106,250 106,550 106,650 104, 105,850 107,500 110,000 124,950 
Coastal La. 26,850 28,750 28,250 27,400 29,750 28,150 29,050 14,550 
Eastern 115,000 113,000 111,500 109,500 107,500 109,000 110,500 111,500 
Wyoming ....... 62,550 60,300 55,850 61,350 62,200 61,450 63,400 56,750 
Montana ........ 10,150 10,450 10,450 10,500 9,900 10,700 10,700 15,800 
sas 0 sindbis 8,100 8,300 8,400 7,400 7,200 7,400 7,000 7,450 
New Mexico oo 2,700 2,050 2,050 2,150 2,450 1,650 2,800 
California ....... 644, 644,500 649,000 642,000 645,500 642,000 644,800 620,700 
BOOM ocicccee 2,401,850 2,391,500 2,383,850 2,384,150 2,375,550 2,358,450 2,363,800 2,573,850 

STEEL SCRAP PRICES (23) 
a7 -Week Ended——— ~ 
July 21,’28. July 14,'28. July 7,’28. July 23,'28 
Heavy melting steel scrap at Pittsburgh, aver- 
age of daily quotations (per ton)............. $13.88 $13.88 $13.97 $15.12 


BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the Metropolitan District of New York) 
Week Ended———— - —_. 
July 20,'28. July 13,'28. July 6,’28. June 29,’ 
SE MID cp ncdccccsdsccsceccscceed $871,234,300 $32 353, 100 730,300 , 
ntial - 11,488,600 19,732,600 








2,652,200 1,569,500 17,467,000 570,71 

25,021,400 21,653,700 46,261,000 411,700 
LUMBER (10) 

i Week Ended.——— -—---—. 
Softwood : July 14, '28. tJuly 7, '28. June 30, '28. June 23, '28. 
Mills re ing ee ia ade es aged 457 456 451 454 
Production (thousands of feet)........ 281,887 205,269 298,710 289,632 
Shipments (tho Sr Mes ccaesee 316,060 234,201 347,288 306,370 
Orders (thousands of feet)............ 281,696 246,317 288,095 292,473 
Mills orting Ee ee ee 421 398 423 422 
Production (thousands of feet)........ 42,591 48,491 53,617 53,478 
oe (thousands of feet)........ 49,088 57,132 60,446 57,732 
Orders (thousands of feet)............. 55,348 57,233 62,434 62,443 


DOMESTIC RAILROAD EQUIPMENT ORDERS ‘(1i) 
Gapores in The Railway e of ——___. 
July * 28. July 23°21. 


28. July 7,'28. June 
Y 2 3 
272 eens 102 102 
ne 19 For 3 
. 300 ‘ 
Per 60,000 









































SOURCES OF DATA 

4D Railway Age nancial Chronicle. FOREIGN EXCHANGE RATES 
(3) The F. W. Dodge 1 gee c D. ‘ CABLES. sw 
(4) Federal Reserve : _— Gunmen Week's a. Year 1928 to Date. Same Week 1927 Week's Range. Year 1928 to Date. Same Week 1927. 
(5) United States Department of Com- Ginis-Ramten’ .......<... by - 4M 4 ; At “ - ae Ee. a wa R= jug As 

merce. 3.91% — secvevccsccecs SME 3.91 3.93 3. 3.91 3.91 3.92 3.91 3.94% 3.91 3.92 3911} 
@ yates States 5 renee yy 9 . 13.906 — E sestviseess 13. 13.92 13. 13. $13.89 t13. 13.93% 13.93 13.99 13.91% 13.90 713.89 

ee 23 ad ge ah oak be Sak ba bay Sat sat bee oa [oc 
(8) The Iron Age. 40.29 = sececeseces 40.25 40. 40.38 40.20 40.05 40.03% 40.27 40. 40.40 40.22 40.07 40. 
(10) National Lumber Manufacturers’ Asso- 19.30 pene! 138" 16.28 a8” hor” 16.52 : 1640” 1st eae” tae 17.08" 

ciation. 26.28 —Denmark .......... 26. 26.71 26.85 26.70% 2674 2672 26.75% 26.72 2686 271% 2675 2673 
ay Dan's Review BS Woceay os SR Be BB BG Be Sf Bn Sh RE Ro Be BS 
See ae eee Cle Bnterten, Gostagient 5.146 —U. 8. 8. Ro.0. 1 81555 SS OMS SIS 8S SB 
(43) New York State Department of Labor. 48.66 Gales REM ccc ces 36.25 36.19 S681 36. 6.35 , ; 19 ~<3612 0612 —CO SC OSC TC(Ci C*~‘ia_ CR 
(14) S. W. ‘Straus & Co. ened : Pore ® eeccccecs 7 49.94 52.81 49.75 49.375 49.13 50.12 50.00 52.87 49.81 49.50 49.25 
(4%) American Bureau of Meta! Statistics. 56.78 —Straits Settlements. 56. nn an ne ne aes Saee | Saez) oBTST Sees 56.24% 56.24% 
(16) American Iron and Steel Institute. 4 —Feaagaas Conecéuens 64.88 70.06 62.88 62.88 62.50 65.25 64.94 70.12 Ptr 62.90 62.62 
a7) Aberthaw Company. las aa apan ............. =a 22 ao == oe aE oe 45.75 «48.06 = 45.75 47.06 = 46.98 
(19) American Railway Association. 97.33 —Colombis 96.04 9604 9804 9791 9768 9768 98.04 98.08 oe.08 97.91 37.68 37.68 
(20) United States Department of the In- $4 —Buenos Aires...... = en oa.-78 e4 +2 orf rf rf br] 42.29 42.60 42.47 

’ EE perdegr erat : : ; : : : : 11.98 1191 11.90 

Gorter. 23.83 —Germany .........: 88 2382 2. 23.79 8623. 23. 23.89 23.83 Y 
TL ay tt. 14.07 —Austria ........... fais tats 1412 faias aie aie iaits ities init iiss Re 2 7Sy 

Association. 19.30 —Poland ............ 1S 13 1 112% 1200 1200 112% 1125 i150 112 1200 12.00 
(23) American Metal Mark 26.26 —Czechosiovakia .... 2. 29615 2.9615 2.96 2.964 296, 29640 29640 29650 29635 296% 296% 
(2%) Federal Reserve Bank of New York. 4 —Y¥' ME cencewee 1.76% 1.76% 1.76% 1.76 1.76 1.76 1.76% 1.76% 1.76% 1.76 1.76 1.76 
ta) Amorican Zins’ Intitate a ee Re ee Re Re A 
(28) Aajecietion -. + Textile Mer- 20.31 —Hungary .......... 17.50 17.50 17.55 17.50 17.50 17.50 17.50" 17:0" 1765” 1790 1790" 1790 
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NEW PASSENGER CAR REGISTRATIONS 
(Per cent. of total monthly new registrations) 
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NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
erland 


~Ov 


*Based on data for 18 States and the District of Columbia. 
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Pontiac .... 
Buick ...... 
Oldsmobile ..... 


Chevrolet .......... 
Wh 


General Motors (total) .......... 
Kni 


General Motors (total) 
verland (total 


insite cas 
Stearns-Knight ...... 
Miscellaneous ........ 
Will 


SoS © 8 8 8 oso 2 eo bo of Sf 
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Studebaker .... 





Dodge ere 


315,327 
1928, 


March 


Fur- 


Blast Stacks & 


135,909 


165,316 


705 


254,881 


ed in The Annalist of Jan. 13, 


FABRICATED STEEL-PLATE BOOKINGS (5) 
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rials & 
ment. 





(Tons) 
Refine 


Equi 


Oil 
Storage Mate 





Tanks. 





osedieds . -7351,509 332,180 
fot the entire year 1927 were published in The Annalist of 


rting 
city. 
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Monthly figures 
1988, page . Complete figures for 1926 appear 
page 54. 
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average daily new and renewal rates 


revailing rates on Stock Exchange time loans as 
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MONEY BATES IN NEW YORK CITY 
(New York Times) 


ttAverage dai 


acceptances 


quoted by The Commercial and Financial Chron 


on call loans as computed by The Annalist. 
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MEMBER BANKS 


States 


192 
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TOMOBILE PRODUCTION (5) 


BROKERS’ LOANS 








+Revised 


NEW YORK REPORTING 











*Subject to revision. 
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25,593 
39,579 
70,594 
97,242 


1925 
$27,056 657,568 731,281 446,334 


1926. 

53,698 

64,971 
106,051 
136,643 


1,215,82€ 


OTT 


By General Motors Dealers 


1, 


RETAIL SALES OF AUTOMOBILES 
Other business statistics on Page 165. 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 








(Thousands) 
Number of —-———————-Week Ended———— —— 
Centres 

Federal meperve District. Included July 18, 1928. July 11, 1928. July 20, 1927 
NG Rate Gicalaciatke xd 3s 6. 16 $713,267 $687,429 $695,287 
beara ces 14 8,934, 9,020,329 7,270,837 

sh dustherna ate ae 626, 663,473 552, 
awaened . 24 780,400 802, 746,190 

eae 320,005 329,726 ‘ 

WenGtedes bent ddnbovdscécoedenes 26 288,199 308,135 » 
Ma neneebe hes Wekeeed 6oy ss 37 1,589,970 1,561,485 1,410,366 
SET REY LO PL SR 16 346,507 163 316,722 

NE ES Se Pee 17 199,858 205,896 176, 
SEE ORR Ar ra 29 387,794 399,788 341,682 

bla kaa ae 202,324 195,502 182, 
Nye 28 859,914 952,364 759,703 
.. 264 $15,249,291 $15,427,237 $13,046,029 
al 8,526,626 8,570,326 6,910,643 

Total outside New York City........263 $6,722,665 $6,856,911 135, 





Statement ot Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 


LEADING CITIES 











(Thousands) 
All Reporting 
—Member Banks.— Chicago. 
July 18, as *July 20, July 18, July il, July 20, 
—_=, 927. 1928. 1928. 1927. 
Number of yeperting, banks.. 43 4 
Secured by U. 5 Govevament 
nee my SS SE Pe $129,139 $128,988 $109,680 14,023 $33.81 ,810 $12,717 
Secured stocks and bonds. 6,632,886 6,783,829 5,963,770 82,827 780,763 
All - fy oans and discounts. 8,987,651 8,924,592 8,500,517 747,291 732,223 673,400 
Total loans and discounts. .$15,749,676 $15,937,409 $14,573,967 $1,544,141 $1,536,502 $1,466,880 
vestments: 
iy S. Government securities.. 2,984,930 3,007,759 2,553,797 219,171 229,481 182,339 
er bonds, stocks and s 
curities peacedenteves Pdesewey 3,551,687 3,605,379 3,487,996 275,240 272,384 261,716 
Total investments .......... $6,566,617 $6,613,138 $6,041,793 $494,411 $501,865 $444,055 





Total loans and investments. $22,316,293 $22,450,547 $20,615,760 $2,038,552 $2,038,367 $1,910,935 


Bgperve balances with Federal 
Sagme 







































































Reserve banks ..........-..+- 1,693,803 1,748,049 1,703,649 178,510 186,350 161,137 
Cash in vault.............s.000 245,173 261, 255,393 d 18, 19,621 
Net i deposits........... 13,189,802 13,337,783 13,298,612 1,227,178 1,252,688 1, 253,891 

ed eeeeeeennisses 6,911,090 6,959,172 6,245,161 684,515 690, 603,684 
Government Cepeeks peeesssaes 93,410 122,396 95,452 1,836 2,416 7,142 
Due from banks..............-- 1,106,173 1,139,919 1,124,380 160,134 160,681 153,044 
Due to banks..............-+-- 3,085,71 3,195,857 3,261,730 344,291 356,967 351,009 
be paren, and rediscounts 
ederal Reserve banks 
} > red by U. S. Government 
obli ae eee cccereccsccnce 504,439 603,721 154,610 70,729 56,232 8,465 
BE Gn ccccecccceseccesesece 282,97. 265, 832 9,283 9,829 797 
Total herrewtn Ss - Hy Fed- 
eral Reserve banks....... 12 $869,584 $247,442 $80,012 $66,061 $9,262 
*Figures for f first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) 
July 25, July 18, July 27, 
1928. 1928. 1927, 

Number of reporting banks.............--eeeeeeeeeees 45 45 53 
Loans and discounts: 

Secured by United States Government obligations. . 7,281 $49,070 $20. one 

Secured by stocks and bonds..............eseesceee8 2,443,751 2,459,405 236, 

All other cans and discounts....... diesenececveceess 2,792,257 2,782,961 2,427,211 

Total loans and discounts... ..........6scesseeeees $5,283,289 $5,291,436 $4,693,717 
Investments: 

United States Government securities..............- 1,086,415 1,098,648 886,684 
Other bonds, stocks and securities...............++. SR4, 890,048 976,382 
Total investments ..... 6.2.66 ccc c cee csececceeeceens $1,970,419 $1,988,696 $1,863,066 
$7,280,132 $6,556,783 
713,359 720,722 
007 56, 
5,181,046 5,225,254 
461,97 1,000,460 
Go 7 10,593 
880 83,838 
MND GO BOMB, c cc ccccccccceccccesccccncccccsecgscccccce 1,144,825 1,008,422 1,084,025 
Bills be and rediscounts with F. R. oe: A sage aan 20.100 
Ges nit Government obligations. y y > 
| lee apne ener tee wean mentee = 83.746 74.730 8,195 
Total borrowings from Federal Reserve Banks... $223,376 $213,400 $37,295 
BROKERS’ LOANS Glew York Reporting Member Banks) 
ousands) 
For Own For Ostet. For Total Total 
1928 Account. Town Banks. Others. Total. Demand. Time. 
516 $1,551,758 ,808,645 $4,183,919 $3,184,754 $999,165 
201 1,602,482 1,771,732 4,194,415 , 182,090 1,012,325 
941,975 1,569,327 1,731,577 4,242,699 3,200,862 1,041,837 
1,131,568 1,511,506 1,664,002 4,307,076 3,260,667 1,046,409 
... 941,346 1,488,890 1,729,028 4,159,264 3,142,453 1,016,811 
... 1,004,069 1,533,759 1,731,772 4,269,590 3,224,815 1,044,775 
. 1,078,613 1,621,058 1,728,020 4,427,691 3,352,192 1,075,499 
1,166,619 1,641,701 1,754,920 4,563,240 3,496,040 1,067,200 
$1,047,608 $1,187,441 $906,144 $3,141,193 $2,375,321 $765,872 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
July July 18, July 11, July 27. 
1928. 1928. 1928. 1927. 
NS i ds chekesndendt seetiecedal shtneaes £176,020,000 £175,943,909  £174,356,917 £151,804,741 
NE akc . hedGkeade vneteng eceues 59,754,000 59,803,000 746,000 33,597,000 
4 48.47% 47.76% 29.64% 
135,892,000 136,362,000 137,959,000 
16,388,000 16,210,000 9,877,000 
106,992,000 104,703,000 103,483,000 
31,389,000 30,629,000 49,992,000 
50,240,000 50,588,000 47,857,000 
44% 44% 44% 
BANK OF FRANCE 
(Thousands of francs) 
July 21, July 14 July 7, 
1928. 928. 1928. 
at A ete Nada «cesncanghanksatascengatis 29,662,000 29,403,241 20 175,977 
Signe i ica cc cecsecccedesacene 15,569,000 16,539,735 15.920,276 
French CN te bills discounted........... 2,307,000 2,109,000 2,188,000 
7 bought abroad................. 12,769,000 12,708,000 12,694,000 

dvances against securities. . 1,934,000 1,941,000 1,961,000 
Circulation hithaxdiweentnesee 59,866,000 60,161, 60,295,000 
Creditor current accounts... ...........6 6.6 6sseeeeeee 8,237,000 7,413,000 6,609,000 

it accounts and Tessie SEERA STEEP Ee 5, 000 5,903,000 5,487,000 
I a ener Ui fenckecccedéceccccdabesccceesce % P4% PA% 















































































































































WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
8 ms a Maes Cas <0 
1928 
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Statement of the Federal Reserve Banks 
(Thousands) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
RESOURCES: as <= ~~ 27, July 25, July 18 July 27, 
1 § 1928. 1927. 1828 1928 1927. 
Gold with Federal Reserve 
~ eceeenseersccesecosees $1,119,717 $1,130,963 $1,652,604 $175,452 $175,563 $411,454 
Gold redemption fund with 
U. S. Treasury..........-- 71,406 73,465 47,396 18,026 19,652 7,175 
Oss = ole _ aes 
agai - $1,191,123 $1,204,428 $1,700,000 $193,478 $195,215 $418,629 
Gold  oagiement tory with 
F. R. Board. ........2.05. 680,561 661,912 567,132 194,642 195,757 202,316 
Gelg oy gold certificates 
beeeeaveccese 32,347 733,252 756,356 499,901 500,098 490,088 
ga gold reserves...... $2,604,031 $2,599,592 $3,023,488 $888,021 $891,070 $1,111,033 
Reserves other than gold... 157,154 159,244 157,322 31,530 30,549 32,854 
Total reserves ......... $2,761,185 $2,758,836 $3,180,810 $919,551 $921,619 $1,143,887 
Non-reserve cash ........... 64,517 65,096 61,072 20,433 20,302 14,751 
Bills discounted : 
Secured b: Ss overn- 
ment obliga eine 596, 615,027 220,671 202,140 205,811 67,229 
Other bills discounted..... 428,724 396,730 177,459 108,204 98,512 25,305 
Total bills discounted. . ..$1,025,109 $1,011,757 $398,130 $310,344 $304,323 $92,534 
Bills bought in open sanetaet 169,083 181,035 169, 81 36 30, 
ues Bue a 385 28,812 6,063 30,337 
wd PPTTTITTTT TTT TTT Te oe one £3.08 10 706 136 1,384 “oe 
seceeecescce y $ 14,061 15, . 
Gextifientes at indebtedness 65,391 63,813 123,900 15,213 is '213 2710 
Total U. S. Government 
PED. a ctcccndccccesce 641 $209,342 $385,016 $30,658 $32,267 $66,124 
Other securities ............ +90, 490 1,300 es ; 
Total bills and securities. .$1,402,323 $1,402,624 $953,831 $369,814 $372,653 $188,995 
Due from foreign banks 573 573 48,719 218 217 1 
Uncollected items ........... 626,843 740,451 601,252 167,632 202,916 152/929 
Bank C6009666e0e+ee 60,113 60,063 59,313 16,568 16,564 16,276 
All other resources.......... 8, 8,431 14,923 1,375 1,181 4,679 
Total resources........... $4,924,182. $5,036,074 $4,919,920 $1,495,591 $1,535,452 $1,534,438 
LIABILITIES: 
Federal Reserve notes in 
actual circulation peeeceece $1,606,582 $1,618,863 $1,661,729 $336,272 $340,243 $376,676 
ember bank—reserve ac- 
cabanas oaeeeheees 299,893 2,306,632 2,282,028 889,235 894,417 902,581 
; oy ® naddavenseudee 20,331 gtd er 1a 3,170 2,003 
Becassencces aa g " 1, 3,084 1,251 
Other deposits............ ‘ 17,241 18,618 24,496 8,916 8,814 17,668 
Total deposits............ $2,346 116 $2,349,042 $2,330,018 ~ $901,509 ~ $900,485 ~ $023,503 
Deferred availability items.. 574,543 672,160 557,209 141,175 169,458 131, zee 
capital SE bh 666.0.40-0440.00 024 143,116 129,807 47,564 47,564 38,94 
Cited kee weqeeeeen 233,319 233,319 228,775 63,007 63,007 *61, rH 
All Other liabilities.......... 20,598 19,574 12,382 6,064 5,695 2'535 
Total liabilities...........$4,924,182 $5,036,074 $4,919,920 $1,495,591 $1,535,452 $1,534,438 
Ratio of cates reserves to de- 
posit a Federal spqnerve 
note liabilities combined. 69.9% 69.5% 79.7% 74.3% 73.7% 88.0% 
Contingent liability on bills 
purchased for foreign cor- 
respondents ..........++++. $305,452 $305,186 $151,749 $86,329 $83,196 $41,770 
Comparative Statement of Federal Reserve Banks 
Condition July 25, 1928 
I 
Gold Total Bills Total U. 8. F. R. Notes Membe rs’ Ratio, 
District Reserve Discounted. Govt. Secur. in Circulation. Reserve Acct. &e. 
Se ee $197,351,000 385,000 ,617,000 299,000 $148,081,000 73.4 
SARA TTS Ba 021, 10,344, , 658,000 272,008 889,235,000 74.3 
oo wibegueed 157,381,000 87,370, 21,648,000 126,349,000 132,693,000 63.3 
i whesesedeies 247,316, 96,746,000 33,897,000 191,889,000 188,535,000 68.1 
Richmond ihe nae aula 48,178,000 58,635,000 3,544,000 51,140,000 65,983,000 49.7 
EN nS d0nden cease 94,575,000 68,905,000 5,331, 096,000 64,389,000 57.9 
EE cehowsateesans 427,149,000 154,391,000 35,168,000 271,734,000 345,495,000 71.9 
ey 71,223,000 53,951,000 7,125,000 56,586,000 80,583,000 62.3 
Minneapolis Seeananees 71,643, 13,213,000 11,045, 54,723,000 50,339,000 69.5 
Kansas City.......... 92,072,000 25,000,000 18,557,000 55,933,000 90,888,000 65.6 
SE whlas ake 04-64 6-5 556,000 22,611,000 15,669,000 29,493,000 64,191,000 58.5 
San Francisco........ 566, 67,558,000 17,382,000 163,863,000 179,481,000 76.1 
WEEKLY GOLD MOVEMENT. 
Week ended July 25, 1928. 
Impo: Ex 3 
From. Latin America ............. $42,000 2 eee 505,000 
From Australia ................... 2,000 _ Sas 210.000 
EEE Fes « vhnseacdeescees 3,000,000 eee 000 
To Germany ......... 67.000 
To Trinid 5,000 
eRe ccs ncNeloe sea $3,044,000 a Se $8,867,000 
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Stock Sales and Price Averages 


























































































































































































































































































INDUSTRIAL STOCKS DAILY 
MARKET AVERAGES BY CALENDAR WEEKS 2s ; a sonal T 
| po ae 7) 4) JuLy 
| : | —_$§$1hd 
26q—$ << <—____}—_ 260) ad | S 
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25 | 4 
é | a 
ao Sao + 4. 406 
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| > a re) 
23 —— a 
2 
= 
2: DAILY SALES h 
SN 2204 tH ALL INDUSTRIAES — - hiA 2 
it 210 ad 
| 
i. 0 SATURDAY _ MULTIPLIED BY 2 o 
FEB MAR APR MAY JUN JUL 
190-—_____—__- Harrion® 
a 25 INDUSTRIAL STOCKS 
& HIGH-LOw . 
S100 RAILROAD STOCKS DAILY 
Fe) 140, nme ieee ———— — : 3 
eo 
170) 
160 w 
a 
DAILY PRICE RANGE ——— —— 
as 3S RAILROADS Z ¥ < 
sq w 
4 Pm 
< re) 
COMBINED a ROAD & INDUSTR sToc 
- LOSE 1AL KS ae 4 JULY 7 0 
‘ ra) © 
4 120 Za) y—I <4 
—hi30 ye > 
— ae 
* Ne ATURDAY SALES MULTIPLIED By 2 _A a, lo 
——iio FEB MAR APR MAY JUN JUL 
_waremon © 
STOCK MARKET AVERAGES 
ba od poo Railroads (25 Stocks) 
Net SameDay et SameDay 
Date. High. Low. Last. Ch’ge. LastYr Date a h. Low. Last. cn ge. LastYr. 
—{90 July 16..117.87 117.05 117.17 —1.02 117.68 he 85 117.62 117.75 + 116.74 
July 17..117.53 116.82 117.16 — .01 117.42 eek s range—High 118.14, low 116.82. 
July 18..118.02 117.37 117.59 + .43 117.48 July 23..118.69 117. 118.50 15 117.09 
‘el Sere eee eee eee ees Cae ee rae July 19..118.14 117.62 117.80 + :21 117.13 | July 24..119.08 118.06 118.72 ‘22 «117.48 
JAN FEB MAR APR ae — JAN FEB WAR APRA JUN BA. MG SEP OCT NOV OS dati FEB WAR APR MAY DUN TOL AG SEP OCT nov eee July 20..117.86 117.41 117.66 — .14 116.61 July 25..119.14 118.59 118.87 15 117749 
26 927 
ae sae Industrials (25 Stocks) 
Dele: fem Lew, tet. Gee » Last. D High. Low. Last. Guige Lasts, 
e. gh. iw. . ge stY ate igh. iw. . "ge. . 
AVERAGE DAILY SHARE BY WEE July “16. .253.07 251.33 251.65 —3.04 220.01 | July 21. 256.59 254.73 256.21 — 40° 222. 
diissa | Ss Ss SOLD, KS July 17. .253.61 250.54 253.01 +338 221.00 eek’s range—High 256.59, low 250.54. 
. July 18. .256.59 253.73 256.04 .03 222.35 | July 23..258.35 254.36 257.31 +2.30 224.30 
July 19..256.44 254.54 254.98 -—1.06 221.93 | July 24..258.01 255.56 257.03 — .48 224.58 
July . 256.35 253.90 255.61 + .63 222.03 | July 25..259.85 256.55 257.58 + .55 225.48 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Ca ge. LastYr. Date. ye. Low. Last. Ch’ge. tYr. 
4 4 July 16..185.47 184.19 ied 41 168.84 July 21..187.27 186.17 186.18 — .15 169.71 
July 17..185.57 183.68 185.08 + .67 169.21 Week's range—High 187.30, low 183.68. 
July 18. .187.30 185.55 186. 81 +1.73 169.91 July 23..188.52 186.12 188.00 +-1.52 170.69 
July 19. .187.29 186.08 186.39 — .42 169.53 | July 4 188.54 186.81 187.87 — .13 171.03 
July . 187.11 185.65 186.63 + .24 169.32 July 25..189.49 187.57 188.22 + .35 171.48 
SHARES SOLD ON NEW YORK procs. EXCHANGE 
Week Ended ——Same Week——_—.. 
‘ July 21, 1928. 1927. 1926. 
a *  thsunabenakdnngueesiscwastevwes eee Se 1,230,590 1,435,760 1,704,352 
F 3 z MY 66.6.6.0:5 0:00 9040.50:060006 5065606 ee OE 1,294,240 1,945,920 1,976,203 
9 en ° I oc ccotitat Fdssue 1av class cadcassc tenses 1/443,290 1,890,570 1,690,920 
4 3 os soko kace pick chectdanscegensksaesconns 1,184,210 2; 109,640 1,841,309 
> = iia 6 0ti'es ddd 80644 ddR60 164004000 oS b0ceC Rs 1,307,300 1,804,430 1,176,198 
EE! Vobis 00 6db 0 960d0b ented ooeres OsbtbeCSeebADE 565,800 704,431 433,700 
2 2 Ne se on i cen cane 690 deiidebesnaen ses ; 7,025,430 9,890,751 8,822,682 
ye | Sa Oe abe... ce bihaecet 442'271,806 200,217,114 245,532,516 
Monday, July 33. SN Seer rer re pets Ope 1,395, ae 1,630,480 796,242 
eee, —_~ > REE ES Ga ere 1,764.41 1,855,370 1,085,922 
WII, UI DENS 6c ccircsese nig ntnacssscecs tees 1 703; 840 2;006,250 1,642,742 
ALL INDUSTRIALS RAILROAD AND INDUSTRIAL saanee SOLD 
, eek Ended . 
+ July. 21, 1928. ‘fae 14, 1928, July 23, 1927. 
Vv. 
Total. Dail Total. Dail; . Total. Daily. 
es Me.aeeee NIE os cssaddrdkiacasiee 338,040 62600 617,800 114-407 1,418,520 262.689 
rN avr i ED. *ewalcescnseeseobsees 6,687,390 _ 1,238,406 10,664,660 1,974,937 8/472, 231 1,568,932 
fe he A Peed PERI reY Prehi se wre Hire Sere ci cna chtinthnsneen pees 7,025,430 1,301,006 11,282,460 2,089,344 9,890,751 1,831,621 
F seis anaes P v = 
1926 Se ee eee ee STOCKS INCLUDED IN MARKET AVERAGES 
sernoms Atchiee A EROADS. ad RAILROADS. «Coma DUSTRIALS. 
iniinie — " . . eee chison ennsylvania ommerc vents, 
ANNUAL RANGE OF MARKET AVERAGES Baltimore & Ohio Pittsburgh & West Virginia *Du Pont de Nemours 
a = 25 males s.——— aigh 25 Industrials. High 50 Combined.-————. Seen ke & Ohio en Reading aie a Hestman Kodak 
: . We: . . iw. > - sland & Pacific St. Louis an Francisco tGen ectric 
*1928. 126.16 May 10 112.84 Feb. 20 24°35 May 14 233.42 Feb. 20 201.05 May 14 173.13 Feb. 20 Chicago & Northwestern Southern Pacific *General Motors 
1927.. 22 Oct. 4 99.34Jan. 4 185.17 Oct. 4 135.82 Jan. 27 247.48 Sep. 16 171.49 Jan. 25 Delaware, Lack. & Western Southern Railway International Te cvetbie 
a f0260 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 Texas & Pacific Laclede Gas 
.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 ae. Northern pf. Union Pacific Montgom Ward 
1928. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 lllinois Central INDUSTRIALS. National 3 scuit 
vr 1923.. 67.05 Mar. 5 54.61 Aug. 4118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 |- Valle §Air Reduction *Pullman 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 He & Washvilie Altied Chemical & Dye Texas Gulf Sulphur 
1921.. 56.54 Nov. 29 47.59 June 21 90:60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 nsas & Texas Amer Smeltin ng & Refining +United Fruit 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 Missouri’ Pacific | Amer Tel & 8 Cast — Pipe 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 New York Central ‘American Dl onn Ha, States Steel 
1918.. 70.75 Nov.12 56.94-Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 New York, N H & Hartford Baldwin Locomotive Western Union 
% 1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 | Norfolk & Western Brooklyn Edison +Westinghouse Air 
i So Nov GE ADE SPUR No SO Yay Be LG Nev 22 BESS ABE Hy | Northern Pact Cane Miveshing Woolworth 
Iota... S494 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 eMultiply by 2. {Multiply by 4 - of Multiply b by 4 Multiply by 3. 
1913.. 91.42 Jan. 9 75.82 Junei0 67.08Jan. 9 50.27 June10 79.25 Jan. 9 63.09 June 10 List of industrial stocks changed March eduction old dropped and- Air Re _. 
*To date. duction new substituted. New stock multiplied by three, the ratio of the eplit-up. =. j 
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COMMERCIAL STEEL CASTINGS (5) FABRICATED STRUCTURAL STEEL (5) 
NEW ORDERS (BOOKINGS) —_— i - - — Fa Gen SPR 
a as er Cent. , er Cen 
_ Total oe or” --Railway Spestenies— 7Misc. Cagting* oi (Actual ‘ of Computes c Gompuses 
= . onnage. apacity. onnage. a ait ‘onne 
Pe NG Capacity. gin pie nto  — —e 169,443 58 208, 800 7. 234,( 
February 66 41,355 62 69 5S 208,800 60 216,000 
BEE, cccadekoenaue 62 34,680 52 55,361 71 65 234,000 77 277,200 
OO rare 56 32,279 49 48,765 63 ‘ 252,000 76 273,600 
_ eSeeresy ania 50 28'946 44 43,798 56 74 266,400 74 266,400 
BNO cdc soniesscinw aie 63 39,455 59 51,443 66 73 rrtgre 83 298,800 
| | Seana 52 31,011 47 43, 56 4 rip : 298,800 
August ..... 44 21,144 32 42,384 55 HA a16'0uD z 280,800 
September 36 396 28 33,955 44 pr 4 — 
October 36 16,625 25 35,123 45 230,4 400 
ovember . 43 639 42 35,055 45 November ........... 00.00% 180,541 62 223,200 69 248,400 
ecember .. 53 39°112 59 37/964 49 | December ......... ne aha 207 757 71 255,600 71 255,600 
Total ... 53 384,103 48 534,729 57 Total (12 months)..... ~——..... 67 2,890,800 75 3,218,400 
1928— : - : 
SORUEEG ccccrccecce 63 41,276 61 49,796 64 52 195,000 52 195,000 
February 63 2. 096 61 49,581 64 65 243,750 54 202,500 
a ERE 58 30/992 46 52,293 68 62 K 59 221,250 
RIG eRe a : 58 32;810 49 50,927 66 70 262,500 62 232,500 
BE actub chi vesaes +60 $34,995 52 751,419 +67 232,500 62 232,500 
MOEN csccsled oueasvews 62 49 22;597 34 48,165 63 $h rr gtd 4 ae 70 
en “pear f me 6 Heo 
January ..........+. 87,086 60 34,037 51 53,049 68 77 288,750 67 251/250 
February ...-..0c0e- 88,915 62 35,322 53 ,593 69 236,250 66 247,500 
h 71 41,232 62 61,604 73 70 262,500 64 240,000 
: 66 39,189 59 55,488 71 
35,236 53 51,706 67 
61 34,596 52 53,171 68 5 210,000 210,000 
55 32,576 49 47,150 61 7i 266,250 63 236,250 
60 32,397 49 54,607 70 58,750 232,500 
onee 49 25,618 39 44,406 57 63 236,250 65 243,750 
October 409 43 21,947 39 40,462 52 83 311,250 70 262,500 
November .......... 59,008 41 19,146 29 39,862 51 81 303,750 72 270,000 
DOOSMBSE ..rcccccce 58,346 40 19,358 29 38,988 50 
“4 a ae a4 Reported by 227 firms with a capacity of 305,400 tons 
TE obscedesccsce 964,740 56 370,654 47 594,086 64 Reported by 226 firms with a capacity of 305,250 tons 
meported by 225 firms with a capacity of 305,400 tons 
1928— Re 223 firms with a capacity of 304,950 tons 
pO rere 74,082 51 28,714 43 45,368 58 *Re aorten . 196 firms with a capacity of 289,430 tons 
yebeyary fa a qtiads a +4 OH * ome ve 
ei ie . ; a rs INING ‘ , , 
— 85,669 59 32'619 49 53.050 69 COTTON SPINNING ACTIVITY (5) 
Spee 192,948 +64 599 54 +56,349 +73 nti ak antiiinn wemmaiah oh eatia ues 1928. May, 1928. Apr., 1928. June, 1927 
PND pehavebenoeners , ey - aaa = during the month. , 28,624,488 29,060,360 30,965,404 32,756,862 
NEW BUILDING (3) Ave e number of s spindles operated in Lew 
July, 1928. June, 1928. May, 1928. Jal 1927. cent. of single-shift capacity. . 88.3 95.0 94.8 109.3 
(16 Days.) (26 Days.) (26 Days.) 25 Days.) 
oe # daily aeeng. contracts award- BUILDING PERMITS (14) 
n thirty-seven Eastern States.... $20,854,668 $25,017,930 $25,696,038 $21,375,596 June, 1928. June, 1927. Six Mos. 1928, Six Mos.,1927 
THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS Raw York olan filed) ......2.... Poesesist = “goctiz'as2 | "Sgi'zas'eat © Aga"gsrens 
w. Last. ; . w. Last. —-- = 2 
July 19. 139.8 July 2%. - ‘ 144i. 9 139.3 141.1 Outside New York..............$274,124,143 $282, 463,965 $1,453,807,660  $1,610,008,569 
July 20.. 140.0 140.6 July =. ere 140.2 141.7 
July 21 139.8 eG ee ‘1148.8 141.7 142.2 *Subject to revision. +tRevised. 
C t S$ ity Offeri 
BONDS - BONDS BONDS STOCKS 
Atlantic me enge Ce; Co. $1,000,000 as coll tr a gs Con. pase, 008 15-yr s . Ay Paducah Water Works Co. $210,000 gen & American Small Loan Co. 10,000 shares 7% 
due’ Jul 1930-1 debs, Series ca } ¥'@ A, due Au ref 5s, erie “A,” due July 1, 1943, price cum pf ree partic, $100; 20,000 shares 
5 oo 96%, offered July 23. Block, Fetter & Class ‘‘A’’ common, no par; 10,000 shares 


price 100, yield 5.50%, of: haat July 20. ice 99%, yield "6%, offered Jul 
mith, Hull & Co., Minneapolis. hint Noyes & Co.; Chemical ane Co., Trost, Louisville, ay. amen no par, in units of 1 share pf, 2 
elo 





rankl $550,000 Eastman, Bitton & & Co.; . Straus Plymouth Road Development Corp. Too, ot- shares Class ‘“‘A’’ common and 1 share 
7 - ge ser gO. du Py = 1931- a Co., Inc., N. Y 2 due ee Agen ¢. 4 ty —_—_ : of- woo, Delco sia5 or —_. . ore July 
1, er uly ecuri erri ‘o. 
ist ne 100, . a 6 Soe, oftered July 23. “Free Schcol, geen ‘be due Guardian "Detroit Co. i Nicol, ord °¢ Crown Cork 8 Seal Co., ia. is .000 shares, 
June 1 1 eld 4.25%, offer: u rice $16, offere uly reenshields 
Bifoxt City onpital $81,000 ist ser £ Gs, due = 23. “Stephens & Co.; Batchelder, Wack Pythian Library Association $70,000 ist ser Bo “Montreal 
fered July 16 Mortgage & Securities Co, _ CO. N.Y. Spends, Sue June i, Wee-lee, price 0, piamené Shee C 2,000,000 64% f 
Bag) pcieeted . offered July 16. Mortgage & Securities amon oe Corp. $ 64% cum p 
New Selieas. J. a a% £ 1,000,000 ist Co., New Orleans. (with common stock purchase warrants), 
Canadian Paperboard Co., Ltd., $240,000 Ist ay i Bye. J due ais 1929-1938, Redlick Furniture Co. $150,000 coll tr 7% J, A, J & O, $100, price $10 offered July 
s f g 7s, due April 1, 1937, price 102, offered yiel 5 13S 75%, wy uly 20. Hath- notes, due May 1, 1929-1938, price 100, yield 25. Merrill, Lynch & Co., N. ¥. 
July 13. Johnston = —— —— away & Co.; Hitchcock & Co. ; First Trust 1%, offered July i9. Murphey-Favre & Co.; Firstbook Boxes, Ltd., $500, 000 7% cum conv 
Canton Lumber Co. & Savings ay Chicago. Ferris & Hardgrove, Spokane; Joseph C preference, par $100, price par (10 shares 
notes, due June 15, $590 c00 oS Taly té Hancock Park Apts. $78,000 ist 6%s, due Tyler & Co., San Francisco. preference carries bonus of 13 shares com- 
Robert Garrett & Sons, Baltimore. Nov. 15, 1930 ce 100, offered July Republic Realty Morne te Co. $500,000 6% mon), yield 7%, offered July 13. Gairdner 
Central West Public Service Co. $2,050,000 23. Angelus Securit es Corp., Los Angeles. coll tr notes, due 19 933, isd 54% to & Co., Ltd., Toronte. 
additional ist lien coll g $650,000, Home Mortgage Co. $500,000 ist coll tr 54% 6%, Ra a Company, nee: Gamble-Robinson Co., Delaware, $1,500,000 
Series “A,” Nov. 1, 1926, on $1,400,000, gid = bds, Series “1” Mf & N, due Nov. 1, epubllie Seevice Corp. ore od ee Spe $3.50 cum Ist pf, par $50, price So" Tottered 
Series “B,’* May 1, 1928, M & N, due Nov. 9030-1940, offered July 12. M. W. Brader- 1, 1929, price , offered July July 16. Lane, Piper Jaffray, Inc., 
1, 1956, price | 98. yield $.65%, offered July man Co., Inc., N. ¥ er nker, Foung & | gy Missouri, Minneapolis. 
19. B. Leach & Co., Inc. ; siaseey: Hotel Genosha, Oshawa, Ontario, $596,000 $1,000,000 additional 1st 5s, Series "B,’ McLennan, McFeely &.. Prior, Ltd., $467 
Stuart & Co., “ine. ; Porter, Fox & Co., lst 6%s, due July 5, 1930-40, 100 and int, pe D, due Dec. 1 rice 99. viola 6 % cum ist pf, ?: J & O, price Bea, 
Chicago. offered 3 23. Yunited Bond Co., Wi ind- 5.00%, offered Jul y 25 25, "PW. c hapman & ecsapes July 18. f Ames & Co. Mon- 
Chi Rivet Machi $200,000 sor an oront * trea 
sf a, ase = 1, 1988, pri sce 100, van Irondequoit, N. $500,000 5s icine tee & Bridge $1,400,000  McNeel Marble Co. $325,000 Ist 6% cum pf, 
6.50%, offered July, 1928 hao sue, sree 3, joi i104 “esi "4.4oee, ‘offered Ist 64s, due Oct. 15, 1947, offered July 23. - $100, —— 4 or ee Fy suly 
& Co. u . L. Allen o.. i . Citizens outhern Co anta 
chink banks eulidines. | Chice 0, Jewell La oe Realty C $00,060 6s, st. Patrick's Academy Giicage. $400,000 ist National Oil Products Co. 5,000 shares $7 
ist re 6s, A &0O,d 1°26. 19 due May 1 oo offere ly 23. ‘First due Jan. 1, 1 1943, offered July 23. cum conv pf, no pez: peice | sige. offered 
re Rey Bits & ee, “offered ‘o. july. “188 Pe ai Go. Kea D. , Son ay 250,000 ist Latayetie- South Side Bank & Trust Co., PY 20. Jackson A yp ta cum conv 
Consumers Rock & Gravel Co. Jee. -», $1,500,- 6s, due Jan. 15, 1929- 1936, Stee {00 offered - saute. State ot U. S. of Brazil, $15,- artic Class “A” com, price $22.50, offered 
000 ist s f 6s, due Jay 1 i . pas © 9914, guy -.. Peopies Securities Co., Charles- 000,000 50-yr fg. external dollar loan quis 19 afetrahe Lf Clageett & ee 
f 1 | 2 itter oston; Moss, Pra 0., Inc., . 
a is. Dees ~ Labs Lane (The) $325,000 ctfd ist ser g 6s, pF. | ie Save Su H, Sees Be?! «Roan Antelope Copper Mines, Ltd., 125,000 
Coleman Office Co. (Coleman, Toune), # - M&N due May 15, 1930-1938, offered Blair & Co.; enbu Thal man & Co.: “American” shares, each American share 
000 ist 6%s, due semi-annual] 38, July 18. "‘Eockenn & McClure Co., Chicago uitable Trust Co. of N J. Henry of 5 shilliy 4 ordinary shares of par vaiue 
rice 100, offered July 23. sigage & ary Sesene — NBS," “second, 7 Schroder Banking Corp.; E. y Rollins & 5 shillings, price $2h, oftered July 19. 
riti New Orl s s, Series ue July has. arney ‘oO ehman Bros., 
oA Hania see 190% ist oe ol _— uly 23. N. Y. Title & Mort- enn pe gt Street $643,- aSilbape, Co. $522,500 6% Series “B” cum 
ue July - rice yie lo, . 000 eries ‘‘N %" due Jan. 1, 1929 = 
gee eae, Novtenne & docuntod isin 0 guile ft BEN PE ep sur OY aie Sess CoB a oo Paden 
O. w s. 
Detroit T $600,000 Ist 5% ield 4.20%, offered July 25. Roosevelt & % Second Diversified Stan my " Securities 
~ og B pattich pation. wBerleg wR” J & D, on; Geo. B. Gibbons & Co., N. Y. 120C L716 | Chancellor Bt. gt ndelphia, "Ltd., 80,000 shares 7% cum ist pf, J, A, J 
P 00, t gtd 6% ser, Series ‘‘A of 
due June 1929 1934, price 100, Mortgage Guaraatee Co. of Kenenkin 1,000, - ob y due March 1, 1929, Se 1932, & O 15, $25; 80,000 shares Clogs “Ar i B 
r, in units 


x . 
mae 5%, elhurel A msg ‘1928. Detroit Trust 000 ist 5%s, Series ‘“‘A,’’ 100, due July 1, price 100, yield 6%, offered June 80. 1 Biddle mon, J, A, J & O 15, no pa 


1938, offered July 23. Company, Atlanta, share pf, 1 share common, offered July 19. 
d were mary. Philadelphia. F. J. Fairhall & Associates, Ltd., Mon- 


El M A Chi ° ,000 ist Ss, Ga. 
im June 13496-1935, frice'100, yield 6%, Mutual Stores Inc., $1,500,000 64% B debs, Tesgoe ood ext 23-ye TE eee e te Fa D dus. treal 
offered July 2 ae Trust & Sav- ome pune a i938, pr isch, 00, yield 6. 50% oo: ms, 1, 1951, price i yield é Fay offered “ghares common. no pag, price $16. offered 
er uly 10. Rot a 
ventncten Nonuatinn tn. o. of New Fouk, Ltd., Mitchum, Tully & roe "hon Francisco. July 2. akGor Lore pa,¢ —— July 17. K. W. Todd & Co. 
1,200,000 additional 5% couy es rf due 7 Bond 4 & Mortgage corr. Houston: Utilities Elkhorn Coal Co., Inc., $1,700,000 i. Electrical Goal. Coinpanies "18,000 
; 9814, 30%, ‘exas. $500, s s 8% _ Mm. J, , i 
July 34. Bauer. Pogue, Pond, & Vivian; due March 1, 1933-1938, price 100, ioetered price 9. jied 6.8600, Seeered July 20” Fed: price 102% ottered July ra Ae 
I 4 u entu Trus 0. oO ore. enne ‘i 5. row . a a- 
Firsthook Boxes. Jones, ins 500 aes rel oe f North gispame, =. es rt, wees’ Estate Go. eyed 000 ist 54s. _ delphia ; mS God Ube Jones & Oo, MS ; 
1 1 ries ‘“‘A,”’ due . Pp ulcan Corp shares ‘ 
Sftered July 23° Sia Morice a; C. 9%, offered agi 17 Boenhing & Co. 'Phila.  @ue April 15, 1932-1943, price 100, yield VO'GMG “cP er’ price $100, offered uly 34° | 
Burgess & Co., Toronto. delphia Fam, , offered July =. =. Cre & Love, Macomber & Co., N. Y.; Folds, - 
Forest Park Apartments $132,500 Ist r e The Oak Park, Park. Ill., $410,000 ist ee eee Buck & Co., Chicago; J. R. Edwards & 
6s, due June 1, 1930-1935, price 100, yield re 6s, due say 1, 1930-1938, yield S% to Co., Cincinnati. 
6%, offered July, 1928. Mercantile Trust & a offered July Chicago Trust Co., STOCKS Westwrerts Radio & ute. Pury Co, i+4.. 
S. Bank o ca to e : 
1, iso Lake Shore Drivin Bunaing, Chteage, Oakland oor 2 Mich., by oH ~~ Somthes Bissell * E. 00, . sea. a ~~ Ay A _ par oi. more a. share, ne Wage at. i} 
; storm sewer ue May 1, conv par. rice par, yie mon_ Class s , of- 
10 te yicka 625% offered July” 4 Pyul $."R. Mackellar & Co, fered July 17. H. R. Bain & Co. Ltd., 


$1 
1940, price 98, yield 6.25%. offered July 23. 1943, alt £o “offe red July 24. Prud- fered July 1 ; 
Geo. M. LE. | & Co., Chicago. . den & Co., N. Toronto. Montreal 


wo atc ane 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 


JAN FEG MAR APR wa JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 


1927 





1928 


BOND AVERAGES (40 BONDS) 


es 


sees 
pene 








Ch’ 
Ne 
oF 
eek’s range—High 90.11, low "90.82. = 
+ .0 
— jl 
———_———Week Ended 
July 13, 1928. July 22, 1927 
6,278,000 
16,200,000 
8,060,000 
23,000,000 
500, 








—— 


« «53,308, 650,001 eis a Bias 





BONDS INCLUDED IN MARKET AVERAGES 


ee a 














RAILROADS. 
Southern Railwa gen 4s, 1956. 
Union Pacific 1 , 1947. 
Western Maryland 4s. 






INDUSTRIALS. 
American 1947. 
Ameri be i947 
ican 4 
1953. 
fn ta Paper 
nt. 4 
U. S. Rubber . 5s, 1947. 
U. S. Steel 5s, 
Westinghouse M. 5s, 1946. 


PUBLIC UTILITIES. 
Am. Tel. a 74. >. 5s, 1960. 
Cons. Gas of N. Y. 5%, 1945. 
» 2 bs, 1966. 
King’s County Electric 4s, 1949, stamped. 
N. Rys. Inc. 6s, 1965. 
Third Av. adj. 


Bond Sales, Prices and Yields 





YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES 


PER CENT 
46 





T 


44 








vj 


- Ae! 

































































l 


42 





4.0 


38 


3.6 











34 




















JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 


1927 i928 


arene 

















AVERAGE BOND YIELDS 











Ten high-priced bonds Fuly 21, 1928 “Fuiy 14, 1938. July 23,1929 
en ~ 3 u ° - u uly 43, 
ugh-pet Coeerccccccccocces ccecececccoecosecce ad 4.375% d 4.335% .190% 
Year to date.........cc0-000- dbs pee netebacbscbedes 4.176% 4.163% 4.220% 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
Week Ended Same Week 
July 21, 1928. 1927. ngee 
PPPTTOCTOTTTTTTULTT UT UTT LLU : 000 $33,326,000 y ,000 
cd States Goveramment. 4,899,500 3,607,200 300 
Pidbimnedekasdechves 13,150,000 10,397,500 500 
hasessan ShGSUKEE Landed necoccesediageneupecees 4,000 10,000 000 
diamakbneen yekkebaskstntsiassagtedeeese $43,285,500 $47,340,700 055,200 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 
Week Ended -— Same Week-—_. 
Ri 21, 1928. 1927. 1926. 
978,000 $8,213,050 , 120,550 
000 9,370,600 , 238,500 
500 8,537,000 024,000 
500 8,914,600 10,949,100 
000 8,749,600 51,500 
500 3,555,850 . 
Cid .nnbhhees eceesncecesidedsessesoasse $43,285,500 $47,340,700 ,324,150 
EE Se ho occu cecccccceqconccnesiénccédsase 1,842,436, 150 1,989, 403,850 1 $38'141'00 
tt idetdwetestsiccsacssannasaneenl 6,087,000 7,940,000 507,500 
iach stkpeinecsscdcekd haredehesehs 7,521,500 8,373,000 694,250 
» daly Pb eékeersecdeseeseseneadceuthess 7,867,000 10,615,500 806,450 
ANNUAL RANGE 
High. Hi A 
Leeshuekgnctenea 93.60 May 89.80 July EET er. an. 
Rte atrpechateee an 92.98 Dec. 89.47 Jan See une 
Seeadwuoncageeed 89.75 Dec. 85.52 Jan See. ic ay 
Decseccteosseake 85.44 Dec. 81.99 Jan 1919................ 73.06 June Dec. 
bebesagnacusaeda 82.46 Dec. 76.95 Jan ERR RES ES Nov Sep. 
Dt ethnemee ten aae 79.43 Jan. 75.58 Oct. DN thndaded a tation Jan Dec. 





Bond ‘Transactions 


For Week Ended Saturday, July 21 





(Total Sales $3,284,500) 


New York Stock Exchange 


With Closing Prices Wednesday, July 25 











UNITED STATES GOVERNMENT BONDS Range, 1928. Net Wed.'s | Range,1928. 
(Figures after decimals represent 324s High. Low. High. Low. Last. Ch’ge.Sales.Close. | High.Low. 
. of cent.) 108% 103% Do 7%s, 1952......... 107 he 101° 98% Do 6%s, 1956......... 99 
03 97 Brazil Cent Ry 7s, 1952.100% %. 34 100% | 96 90% Do 5%s, 1058.......... 92 ci ot ots 
Range 1928 Net Wed.’ 103% 100% Bremen State 7s, 1935. . % 39 101% | 101 98 Finnish , A, 1954.... 90 
Hige. Low. High. Low. Last. Ch'ge.Sales.Close. | $58 9214 Budapest (a, 1902....... BON 85% as + a a 1% 106% Frameriean ‘nd Tia 104 a k 
“=e. : I , 1962.20.22. s : 3 
1an.13 100.00 ier ee Os Seat, lores sb-20 108-8 +3, my B <4 102% 100 Buenos Aires ‘ene, 1955.101 100% 100%—- % 1 .. 160 108 105% French Govt 7s, 107 106% 1 
103.10 18. Lib Ist cv Sis, ree 100.16 100.16 100.16 +.15 93% Do Gs, 1961............ 9% 042 — % 93% Do eee vacttoor % ita 114 
101.8 31 Lib 3d 4%s, 128. 100.3 100.00 100.1... = 407% 10.00 99% 4 és, & uber was... ou + % bins Ect tot French Nat SS L 7s,'49.102% 102 102% 
' 7 99.29 100.00+4+.3 26 99% - ee ° 
1oe00 oss tie in 4 4 ‘ea 5 100.16 101-13 2:2 1014% 101. “00 | 93% ray Bulgaria 7s, 1967....... 91% 91%— % 90% | 101% 98 GER CEN AG BK 7s,"50.100% 100 100% 
sane ee a trees Pek See ait ‘to Host nth fo tH os 638% 111.14 | 101% 98 CALDAS 7%s, 1946...... a - & & © $38 88% De ee, Oetabers 1000... oy 88% 88%, 
me ie to pies "5 110-20 110.30 4.27 3 102% 100% Canada 5s, 1931........ 100% 100% — 4% 13... , , li = 
111.12 105.16 Treas 4s, 194h.64 106.20 10 105.20 106.20 ts 495 © 106.15 101 as ge »  ppeertene oon —-: & 5 96 91 Germ Cent Ag Bkés,"38. 92% 91 
108.10 108.17 Treas 3%s, '46-56.. 104.18 103.27 104.18 +.33 532 104.5 102i 1 ope Hs, 100% 100% 19 190, | 105% 102 German Gen El 7s, "45.1044 103% 105% 
108.10 96.18 Treas . =, bg at +.20 = Le -4 auc Valley’ Tas. 046.1 100% 101. — # 10 100 ine sd 4 Sas, ear ww. 7 120 120 
99.14 > . . ~- . 11% 108% Chile 8s, ; 109% 109% .. ics : ex war. 
955, <i oy) Seer 94% 94% 
Total sales ......-.0-c0ssereeeeees $4,899,500 ‘am ee Ba une Ore ga — Eo 2it “Saag | 10TH 104% German Rep is, i940. “108% 108% 108% 
FOREIGN SECURITIES o1% be, Isat aah. oo 8h + Biot oS | lS woh Get are Ter AS. 04 1a, 10034 
99% 95% Chile Mtge Bk 6%s, 98 98%+ % 8 98% 103% pred on = merase. asack 2% 102% 102% 
83 ALPINE M STL Zs, ‘G5 90% 95 SoH +1% 6 5% | 100% 87 Do G%s, 196 © OR + H TT 0% | Tike tase De Se IR loa ton” lose 
we oem Antiegsta To, A, 1000... oo) os SE | Su et coe ook oe a te De ae ieee se tee 
- : 5% — 7 8 { . 99% 98% Do 5s, 1947............ 99% 99 s, 
wh coh De oe el _ Pa Sen ene am. Se os 101% 87° Gt Con’ Bl Pr Jap 70,'44 9034 oe omit 
98% 93% Do $y %— % 4 MK | 95% 91 Colombia 91% 91% — % 68 91 98 (92% Gye, 1950.......... He 1% Hy 
96% 96 Do : oO 4's ; me 9% 90% Do 6s, 1961, 80% 91% — % “4 sf oe me ae 1964..... oy 98% 98% 
SIKA 9 es p44 HON Col Ag Bk ats yb Bc ccecccsces ’ S35 
wie oo” 90% 100 + % 162 99% | 98° 92% Col Mtze Bank 7s, idd6 92% 9%+ 4% 10 93 
100% 98% 99% 9% —- % 21 19% 98 60k Do 7s, 1947 93% 95% + 2 18 94% 102 90% HAITI 6s, 1952. ome 100 «100 
1 99 Do 1% 99% — % 177 98%) O3% 88 Do Sis. ss 8% — % 8 88% *4%% Hamburg State te, 1946. 96 94% 95% 
ore 9 o% 96 in a 96 89% 88 Copenhagen 4%s, 1953 38 88 — % 20 BSE 105% 103 Heidelberg 7s, 1950....105 105 105 
1 99 9% 9% — % 44 99% 101 5s, 195: 96% 97% + % TI 97 104% 100% Holland Am 6s, 1947... .102% 1024 1024 — 
jour on 9% 9% — % 53 9% | 101% 98% Cordoba 7s, 1942, prov 100° 100% + % 6 100% | 103% 101% Hungary 7Y%s, 1044... .. . 101% 101% 101% 
100% mt 9% W%— % WW 1% 7s, 1957 9 #8 —1 ae 101 98% Hung Con Mun 7%s, ‘45 99% 9% 
ia +4 45) Son s+ % 3 99% . oo P6% += pm oo” 101 98% Hung M Ths, 1081. ’ “100% 100% tone 
iy ms Seu wag 118 oe Do 100% 100% ts . ee 10m ot 98% ILSEDER STL 1946. 102 oa 
99 ON A «ey —- ° ss 7s, yp 
S —1 149 96% 101% Do 102 102% ~—=O. 84 103% Irish Free State 5s, "60. § 95% § 
me 9% ie ~*~ or + % GE 87H | 100M 93% Cundinamarca 7s, 2% OR: 9 100 100 50% Ital Cred P Wasa ws ai 96% 
104% 102% Austrian 7s. 102% 108 — % Czec 08% 108% — % 1 .. | 100 94 Do js, B, 1947..... 21% 95% 
. 112 108 = dDo 8s 108% 108 + % 6 108% 7 101% 5% Ital P U Credit 7s. 1952. 96% 96 96% 
93% 90% BATAVIA PET 4%, *42 o 92% — % 108 91% 100% = Italy 7s, 1951........... 97% BRK 
101% 98% Belgium Ge, 1953". stm roe Or F270 OL” | iM HO” Do Be Be tude. tie + % § iin | 98% 91% JAPANESE: 4s, 1951.... 93% 994 9314 
jum 6s, iP eeree ? 5 4 As, veee 9 4 93% 
108% 103% Do 6%s, .1949 15 105 — %& 54 1065 lone 10 103% Denmark 104% + % 42 105 105% 100% Do Gis, 1M4.......... 103% 102% 103i, 
109° 106% Do 7s, 1955 . 108% 108% 1 oa 63 108% 97 Deutsche Bk %% .. 46 97% 9 
107% 10444 Do 7s, 1956 . 106% % 1 106% 100% 9544 Dom Rep Ist 5 wn ee 33 a 11% LEIPZIG 7s, 1947..... .-101 100% 100% 
116. 114% 7T%s, 1 114% 114% 114% — 4% 59 114% 120% Do i Sie, 9 +1 3 98% Lower Austria 7 1950 99% 98% 98% — 
111% 109 Do 88, 1941) .......... 110% 110 110 % %S6 110% D 101% — % 1 es 91% 87% Low Aus Hy E 6%s, '44 89% 874, 89% 
so irom Be ao, Sy osueceee 113% 113% 113% + %& 5 pa iy 1otm Duteh Tome, L - "53. <7 ja ps t y * eon 101% 9 Lyons fs, 1084.......... 100% 98 99 
100-97 Berlin 1930. ... 2: > 99 98% — % 39 (98% ¥ ios De ae tette nets 04% 4 + SX 18 10d | 101% 99 MARSEILLES Gs, 1934.100% 99% 100 
98 4 Berlin City Elec........ 06% 95% 0% + % 3 26 Het 103 Do Gs, 1962............ + % 24 103% | 100% 96% Merid Elec 7s, A, 1957.. 99% 98% 98% 
96% 93% Berlin . 4% 93% 94% % 2 37% oe Mex Irrig 4%s, ‘43, asst 34% 33% 34% 
108% 105 a 8s, 1045......... 105% 105 105 ‘ 9 105% | 99% 3% ELEC 1 Pw. GER oi —™% 3... 43% Do 5s, 1945, asst...... 40% 38% 39% 
1 108% Bolivia 8s, 1947......... 105% 105 105 % 3ST 105% | 114 ador 8s, 1 —- % 2 110 43% Fi Do is, ‘45, asst, large. 38% 38% 38% 
93% Do 7s, i958........... 6% 0%— % Tl 26% 10m% | Est SRR France 7s, "54 + \% BM 102% 31 22% Do 4s, ‘45, asst. small 26% 24% 25% 
101% 99 Bordeaux Gs, 1934...... 90% OO% .. 45 «100 82% 25 Do 4s, ‘45, asst, large 28% 26 | 
99% 93% Brazil 6%s, ‘1926-57... 7% 964% 96% — % 171 6% | 119 100% FIAT deb 7s, 1946...... oe? MP oa 30% 22% Do 4s, 1954, asst...... 26% 24% 26% 
99% 95% Do + 1927-57...... 6 @MKEF+ % 165 1 97% Do deb 7s, 46, ex war o4 — %& 98 93% 46% a6 Do 6s. » ‘38, asst, small 39% 38% 394 
100% 95 Finland Gs, 1945......... 97 —1% 8 46% 37% Do 6s oem, large 41 39 =. 39 
118% 107 Brazil Gs, 1941...e05....110 109 100% 46 108 102% ye Sate + % 4 10% 1 80% Miag Sin’ * 78,5, exw 93 93 = 94 




















ree 


I+ 


Re 


l 


++ +1++ ++1 | 


et ee KE 


+++ +] oi 
"aoe 


+ 


1111+ 


ttt 


Net ed.'s 
High. Low. —_ Ch'ge.Sales.Close. 


98% 
91% 


106% 

115 

102% 
99% 
a 
91 


95 
108% 
100% 
104% 
87 
99% 
44, 
98 
84% 
100% 
961, 


1 02 % 


99% 
94% 


101% 
6% 
OG 
He 
one 


93% 
102% 


100% 
99", 


100 


100 
98% 


37% 
37% 


2a: 


27 


25% 


NY, 
102 
ts 1 

104% , 
12% 


102% | 
105% 1 
10 = 
10 = i 
Jy’ | 


i i 
93% | 
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Bond Transactions—New York Stock Exchange—Continued 



























Range,1928. Ne Wed.'s Benge, 100s. Net Wed.’s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. High.Lo High. Low. Last. Ch’ge.Sales.Close. 
95% 91% Milan 6%s, 1052.......- 92% 91% 92%+ % 152 92 84% Ann Arbor ist 4s, 1995.. 79% 79 7 —1 3 
1%) 100% Montecatini 7s, 1937...-- - 106% 104 105 88 104% | 104 101% Ark & Mem Bdge & T 
10 «94 ~—_-—Do 7s, 1937, ex war... 95% 9% —t ma ss RRR 101% 101% 101% A 10. 
10s 102 Montevideo 7s, 1052.....102i% 102% 102% — % 6 a4 “. Armour el Sige 10098 02 a. 3 he * at 91% 
r Sigs, - t 
103% 100% NETHERL'DS 6s, 1954. 101% 101% 101% —~ % 42 101% 103% 102% Assoc Oil 6s, hans. 102% 1022%— % 4 .. 
109 105% wee i BE osscbt cane 07% oe ee y+ % 2 .. 99 93 At, T & 8 Fe gen ay 93 98%+ % 140 92% 
96 jw Sou Wales 5s, "57. ‘oii set Set — % 4 %% 94% 88% Do adj 4s, 1905....... 88% 88% 88%-—3% 2 .. 
96% 38 “De in WEB... .creceeces t % Gl 94% 94 87% Do adj 4s, 1905, stpd.. 8% 87% 8 —1% 15 87% 
93% 92% Nor Germ Lloyd 6s, ‘47. wae oo % 194 8 94 89% Do 4s of 1909, 1955... 90% 90% 9% + 1 Boe 
108 100 Nord Railways “~,, = "30, sents “ 101% + * = tt 94 89% Do 4s of 1905, 1955... 90 90 + % 8 
Ni El 5 folk saab 
2m Sah Norway ig i 1965...... “iat 0 100% - ‘s S loot 94% 90% Do o Rocky Mt Div 4s, or ae : - 
ie Do Ge, 1048. -.------- Koby 102 102% — % 38 10% | 96 85% a See a et ta 
sabe owsed 96% 95% 96 % 73 TE 6% bie B+ 
4 10 101% Do @s r "Yose peso Se wee 102 102% t % 102% | 104% 96% Do Cal-Ariz 4%, 1962. %, — 3% 13 
92 Nor Mun ao 3a, 1067... 93% 92 9% — % 2% |. 98% 92 Atlantic C L ist 4s, "52. 20% . o2 —1% 2 91% 
rembe , 1962..... o2 91% 92 + % 18 91% SX 90% Ay N col 48, 1952. 91% 9% 91% + %& 19 
om —_ —a 6 1é Danville ist 4s, a % 7% 4 —2 2 
x 51 9 82% tox Au, Gulf @ W130, 30. 78 77% 7%— % 18 
103 Sox Selo te, 1905. Go '38 90% OO im + 1 4c | MOR N00" Atlantic Ret dob Oe $e,'37.101 10056 100% + i «12 101 
Do 54s, 1946.......... “oh 99% 101 1% = « . 
"3% 92% Oslo Se i be, 1063... 93% 92% 92% — % 1 91% 108% 107, BALDWIN LOO, t Be, 40107 ‘ty i a 3 ‘ti 
a io is is, = 
02: 4 101% 101 97% Do 4%s, 1933.......... mn 98% % 100 98 
104% 101% PANAMA Suis, 1050-100 ita loge 38 108 | 10S, Item Be rel Ee. ia yy Bim 
OF OOK Do Se. a A 99 = "% 12 9% | 110° 104 Do ist 5s, 1948 ost 104% 105% + % 38 103% 
100% 96 Ports Lowen ye oe 1 1 i 299 «1 112 107 Do ref 6s, C, 1995....100% 108% 100" — % 40 108% 
prs | = waste Crt Nedenbens 103 108% + Fe 16s. 97% 93 DoP L E&@WVads, 4193 938 93 — %& 1 & 
i De Se, 1968......---- %%+ % a 94% | 107% 101% Do Southwn div 5s,'50.102% 101% 101% — % 539 101% 
ii 101% Paulista Ry 7s, 1942.. 103 108 . ts 83% |, Do ae div 4a, 195 R 83% rs = 2 L-4 oo 
= . = 23 93% 90 Do 6s, 1940, ex war... 92 91% = 
ott s0sy Peru rere, 1998 aan 103% og 1" 45 «105 | 93% 83% Bangor & Aroostk far3i Sy % 5 .. 
+ és, 1960 .... e1% 91. 91% «. 134 91% 99% 96% Beld-Hem'way cv 68,36. 98% 97% a — % 6 .. 
108% 1 Do Te, 1950 .......++ 101% 100% 100% — % 22 -- 13” tony De of Ba. ba.B, 4-108 108% 105 + e ? 104% 
113 90% Pirel ts, 1993 «+--+ Toy 103 Shy 2, % «132. 104% 99% Beth Sti rer Seb Be,'42. 102” WO% 102 + 1% «4 (108 
Ae 0 100 10% — % 179 «100% 108 99 Do pur mon 5s, 1936. .100% B 4 m%-— % 45 100% 
101% 98% Do 8s, 1950 ......++-- er re) = 02 88% | 105% 102% Do Ge, A. 1948........ 104 103% + % 117 104 
4 “eens aa’ bail 107” 100% 106% — % 9 ... | 100% 80% Do 5%, B, 1953....... 103 102% 102% + BH 2 102% 
i see Pee TMs. 1966. ........102% 102% 102% — % 18 103 $0 90% Bing & Bing Ss, 180.; 3 # gee ES. 
109% 104% Prague fete) » Tie. 1902.107% 106% 106% .- 12 +4 4,4 Satan ae A oe % ite M+ % 2 59 
Vv st 
115% 112% QUEENSLAND 7s, *41-114% 112% 114% +% 9 -« cons 5s, 1943........ 738% 73 T32%+ % 2 :.- 
108% 106 Do 68, IMT ....----- 1064%10%—- % 4 -:: 105% oo Bowman Bilt Te, 1084. 100% 100 100 idl % 10 100% 
t 19 _ 1 oe 
104 a -—~ 5 M DAN Js. °30. '30.101% O1% 101 m .- % B | 68% 100% 103 103% Bklyn Bale ioe be 108% 104 — * 21 103% 
10) ine! } 78, 5 Di cceeee ° - 1 as 
wee fy WEL P78, 30. 1018 2S. on +. MT jiu | 100% 33% Bklyn M T' 6s, + 2 1 (88% 
SR arte tl a “ia. 109% 105% 105% + % 2 105% in 108 Bxiyn Union is 180 106 106 106 vi bs 8 
108 109% Rio Gde , 2 : 
te 97% Do 7s, 1966 ..---..--> 96% 97% 96 — % % i pion uN ave ae on ee Om et.387 310% 116K, + of R sie 
110% 105 Rio de ‘pensive Ge. "46... 108 100% 100% ~1 a a Sy OL BR CF eee us, 87. 8% Om 1%. ht 
V7% 93% Do 6%, 4 se esenes on 3° -) % (118 103% 102° B, C R & N col 5s, 1934.102% 102% 102% .. 10 
2% 21% Rotterdam Gs, 1904 ....108% 103% 104% — % 6 ine” oa% Bush ses 8 ae t'. 8 
2 AULO C 8s, 72.117 117 117. 7 105 99% Bush Ter Bidgs 5s, 1900.101% 100% 100%... 35 «101 
100% tae “De oye, 1957 peenees 100 R * $ % Bs 103% 100 By-Prod Coke Ss, 13,1008 100% 100% + % 7 ee 
108% 105. San Paulo St 8s, 36... os 06 
1¢ Do 88, 1950 ...---++- 108 m% 107 — 1 IS 106% | 499% 100. CAL PET deb Ss, 1938. .101% 101% 100% + 42 101% 
lose 100% Do 78, 19#5....-.----: 02% 100% 100% — 1% 38 100 101% 95% Cal Petroleum 3s, 1939 on 8D t ¥ = 19 
ABE'S ater saa oot wy RO | ae ek eee eet deta eet eet ig 
92 +: an ju — vs 
sone oO Saxon Pub Wi Xs 711 Sis 100% 160 100 + t 16 100 inns 100% on 88 Lines te, A. “41.1014 101 101% + 2 = 
égeiesnes 6 9 +h 7 5 an Nat Rys . 1930, 10% ae 
Xa NG Seine “Begt of ot, is, “42.105% 105 105% + 1% 61 105 02% i Gs, Bet... < sis 0c0 99% 9 — % 47 98% 
101% 97% Se 1962.. 99% 100 + % 32 100 02% a4 Mp, 1908 ...3+..08 98 98% 98% — % 140 98% 
se pegguinyci Hr eiee- 00% som 00M X90 S| HR HER cap oth ah iy OH Mins Hoe 
e , 19EG....+- ° 
107% 2g Saar Pt OP 0g 105%1066 + % 7 -. 103% 97% Do 4%s, 1 vals a <. — % % 28% 
104 101% Do Ze, 1985 ..-.0-+++ 163103 +1% 7 108 92 85% Can Pacific deb 4s...... er 8% BOX Oo RO 
112 105% Do 6%s, 191 ....++-- 108% 108% 108% + 2% 11 108% | 101% 97 Do 4%s, 146 -.. 98% 97 97 — % 47. 26% 
102 98 Goissons 6s, 1936 ....-- 9% 99 OK + % 4 9 90% 80 Caro Cent cons 4s, 1949. 82% 82% 82% .. yet 
Re 93 92% 92% — % 12 105% 104% Caro, C & O 5s, 1988...104% 104% 104%. 7 
105% ita Sweden Sigs, 1058 Leones 104 103% 108% .- ae 109 Me 107 Do ‘6s, Ser A, '1952....108 108% 108%... | 16 
104% 102% Do 6s, 030 caeh ened 108% 102% 102% — % 17 103 90 Cent Branch UP 4s, 4s. 92 a @° —@&”™ 4 .. 
113% 109% Swiss 8s, 1940 ......-- 110% 110 110% + % 21 110% | 105% 104% Cent Dist Tel 5s, 1943. . 105 105 ia 
105% 101% a %, os, 1946. 103% 102% 102% .. 44 108 1074 101% Cent of Ga con he, 1945. ty 101% O1% 101% — 1% 3 101% 
100% 98 TOHO EL POW 7s, ‘5. 99 98% ex - % tt éax 105" Cent - She, ish 09 i mT + Pa : 
Vr} 7s Tokio 3a aimee S siy 82% + % 42 82 96% 91% Cent Pac ist ref 48, 1949 93% 92% 92%- % 19 1% 
% 87% Sige, 1961 ccc... 8% OL M+ % 1387 91% 90% 99 Do 34, 1929 ...-..-.- ” 99 99 Bas 
100% oa rent Be. Tt 6s, 1928. 9% 99% R= % 120 «- 105 10 ip ee ME 0:0 560k? 101% 101 101% + % 11 101 
92% 90% Do Gis, 1958 ono o-+- wey 91% 92% .. 636 92 | 10? va Cont RR @ Banking Co, i ot 4 % 5 
97 93% Tolima 7s, 1947 ---...-- eS et iS | 123, 120 Central Steels f Bs, 5 ai. 124 124 1246 — 1 a 
9% %6% Trondhjem oil 1957. 9% %%— *% =s 96% %0 Certain-teed 5%s, 9 —-% 8 92 
101% 98% Tyrol Hydro El 7%s,"55. 100% 100 100% + % 6 101 100% 6% Chesapeake Corp ogg ee a Bs — % 25 98% 
103 9% C & O ref & 1 Be, “29.100 100 ; 3 100 
101% 98 USIGAWA BLP te. ffi foe fort fe 9% | [07K 102% Do Ss, 1939 --- oais 103% 103 103% —"'% 10 10344 
105 12% Unt Ss S Wks Bur 7s, °51.103% Wa 103 —1 4 :. A Do 4%s, 100% 99% 1 % 21 100% 
Vi% 82 De OKs, A, 1961, ww. my + x IT OOK |S De kh ‘a ist de, RO Sey Se ws 
16% 92 De ite, ©. HI ex Ww. ta 22% oat ee H TR 30" C'Do\cite ot ep igs 19% aha’ a in 4 ri 
7 92 ww. 4 ctfis 0 —1 1 ee 
sore 0% Do Do Sie, C1951, ex w. an oo% oo% — % 13 ed 98% 93%C, B&Q hw Aa 1958.. 94% 93% 93% — Fr 9 92% 
90% Pa eee aeeenens , 110% 104% Do ref Se sh cence 10K 104% 104% _ - % #3 
TAY @s, 1900....9 7 Bt 8 103% 97 Do 4%, 1977....... . 98 42 97% 
110% 107% a, wll.......02 100% 107% 108 — % 10 100% | Sle S De i a as 1340. ora, bam e ~~ 2 
93. 83% Chi & East Ili 5s, 1951. Bat 32-84% 
100% 97 WUE ih HY / 112% 104% Chi & Erie ist 5s, 1982.105 104% 104%— % 6 .. 
ELEC 7s, 1956 ....-- 0 0% 104% 100% Chi Gas L&Coke ‘5s "ST.1O0% 100% 100% — 2% 2 100 
100.94 YOKOHAMA 44, 1961..97% 97 9% — % 4 Be See oe: 167 68% 
; ~ 107% 102, Chi, Ind & 1. gen Se,706.108% 102% 10244 3 102 
Total sales .....--+-+++++-- $13,150,000 26% 92% C, M, St P a rn oa75. 3s : % 192 ose 
NEW YORK CITY ISSUES. Ge oe eee a ak 7% i + 1% 1705 74% 
97% 94% Do 4%s, E, 1980 % 336 95% 
Hier 100% ake. 950 ER. occeancassvecs 108% 100% 10% — 2 ; Es 2% 76% be os Se. i ee 
Total GAled ..cccccrcccosccscccccccrrcsccesssceees $5,000 os = Lt yA i 
. 96% 89% Do stam 1 
CORPORATION ISSUES. 1045 in De “the ‘ost = : : 
. > 87% 2 8, .* 1 os 
10% 104 ADAne peer ~ oi be 36. 104% 104 104% —i% 2 108 106% 103 Do 7s, 1930 % 40 103% 
Ala Gt Sou "coms 4s,'43. 94 % 114% 107% Do 6%s, 1936 a et ee 
ory. Bt Ae Ot elt ae ioas BO 90 oo +3 S.A ae S. toniaP es 4 ee Sony SO 80% - 13 + 
10288 poppe ge 38, 1937. 99 98 %9%%— % 36 98% co gen —% 1. 
106% 104 m Ag 2 ret 7ys./41. 106, 105% tee 50 106 oe 1 ne ee dite. 1 eeesissere 95 ss % He + % 4 s. 
és, ewe ie. Bo PRU. OR ee 92% = 
ia iol Am Bee Ghain deb Gs, 1933. 101% 101 lor 101 + % 17 101% | 109% 100% Chi, St B, M & O con Soin 
108% 98% Am Cotton Oil deb 5s,'31 99 986% 98% .- 14 sae saacccevccscees cou % +h 8 
92 Am Cyanamid | he, 1942. 94% 92% 9 +1% 14 .. Chit, T H & Southeastern * S 
105% 104 Am Mach & Edy 60,30.104% 104 1044— % 108 Gy oO OOK OLN, te, 1900 98% 98% 9%— % 1 
WO, 04, Am Mach te Oe, 12. 96% 98% 9%— % 23 98, ene dg nebbsaderte —  * : 
102% 99% Am Sm & Ref 5s, 1947.102 101% 101% — %& 125 101% 10st Be {28% Chi ‘Un Sta’ a Ao i963 99 ™~ 2 —- % 24 
109% 106% Do 6s, 1947...-.--...+ 108% 107% 107% — % 1 Do ae, 1044 » A, 103 102” 102 33 
106 102% Am Sugar Ref 6s, 1937 . 104% 103% 103% — 1% = - Do 64s, “pea line 144 114 ~"ix 4 = 
102% se a Et Ra Ae ets 100% 100% + i ox Te ios 101% Chi & W "tnd gen 6s, °32.104% 104% 104% +34 1 .«. 
105% 103% Do coll trust 5s, 1946.104% 103% 108% — % 56 104 ieee ioe Bo Stee 18 1952.....- 90% sua’. a tee 
110 106 5%s,_ 1943... . -.107% 107 107% + % 101 106% 97% 93% Chile Cop deb 5s, 1947... 95% 94% BHU%— % 103 94% 
108 «104 sons 104% 104% — % 18 .. 100 90% Cin, Ham & Day 24 4%, me en oo - 
JO1% o% Am. wee bt sg OO” Sg Oe, PRS eB aM gag ee u = t 
pen 2 eres Pe Me Oh te Bree 
iy 83 Am Writing P 6s, i647. 84% ot a%—- % 2 & Oo Oe MA .ccoceeas 02. 994 OK tI 1 
106% 104 Anaconda Cop 68, 1953.105% 104% 105% + % 117 105 100% 98% deb 4%s, 1931...... 98%, 18 i 
12% 110% Do deb 7s, 1938....... 119% 117% ie +% 2. 116. 112. Do gen 5s, B, eT 112 it ie : 14 
140 120 Andes Cop deb 7s, 1943.127 26% 128 % 27 126% | 108 100% Do ref és, A, 1929. ++ +101 100% 100% — % 31 y 
105% 96% Anglo-Chilean Nit 7s,'45.103% 103 ios oS 37 103% | 105% 102% Do ref 58, D, 1063... ..103% 103% 108% + % 1 -- 

















Range,1928. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Bales.Close. 
100% 96% Do sis, 1977 ...... 98% 98 98 — % T 88% 
93% 85% De, Cin, W & M div 4s, & 
.... 8% BK BH— TMH 2 
94% 88% Do St L div 4s, 1990.. B% 88% 88% .. 2 ée 
108% 107 Clev, C C & I 6s, 1934. .107 107 107 ee 1 os 
100 9 Clev & Pitts 4%s, A; ‘42.100 100 100 +1 1 oe 
101% 98 Clev Un Term 4%s, 1977. Lt, ioae 101% + 2% 2 4 
110% 165 Do dus, A, 1972.......100% 108% 100% + 2% 3 107% 
107% 100% Do Ss, B, 1973........ 103i 103 = —- & 6: 
98% 985% Col pos col tr 58, 1934 96% 96 -1 30 +. 
-100% 98% Cot & South'n ist 4s, '29 90% 90% om * 9 9% 
100° 97 Do ref 4%s, 1935...... ae 
101% 98% Colum G & E deb 5s,"t2. 100 30% 100 + t 256. 98% 
ger 92 Col Ry, Lt & P 4%s, "57 92% 92 92 12 be 
93 Com! Credit 35%s, 1935.. 94 94 9 2 oe 
198% 106 Comput-Tab-Rec 6s, '41.105% 105% 105% he “yy 3 o2 
108% 108% Comp Azuc Bar 7s,” 37.108% 108% 108% —- % BW 108% 
96% 92% Comp Azuca Ant 7%s,'39 93 93 me woe 2 88% 
102% 98 Conn R & L ref 4%, 
1951, stamped 8 98 — 1% 2 és 
eS 108% Cons G N Y deb Sis, 45.106 105 io — % 101 105% 
Cons Coal Md ref 5s, "0 82 80% %— % 10 80 
1054 102% Consumers Pow 5s, 1952.102% 102% 102% — 1% 7 102% 
102% 98% Container Corp 6s, 1946.102 101 101%— % “28 101% 
98% 95 Do is, 1043........-.- 96 bu) % —1% 73 6% 
100% 98% Crown Cork & 8 6s, 99% 96% WU+ % 27 90% 
soon son Crown Wil Pap 6s, S. “s02% _— 102% s * 15 36 
Cuba Cane Sug cv 78,'30 88% & 17 oe 
fey Do ev 8s, 1930........ 8914 Be% 87% — ik 530 8% 
100% 97% Cuba R R ist 5s, 1952. 98% 97% 97% — 10 97 
110% 107% Do ref 7%s, 1936...... 108 107% 107 =’ or on 
98% 94% Cuba Nor RR 5%s. 1942 96 = oo is " 15 95% 
108 105% Cub-Am Sug coll 8s, "31.1064 105% rosie + 8 os 
101% 99% Cuban Dom Sug 7%s,'44. 100% 9%1 100% 
104% 101 Cumberl'’d T & T 5s, '37.102% 102% jon -  - 3 + 
101 98% Cuyame!l Fruit 6s, 1940.. oy OOKX— % 15 99%, 
96% 90% DEL & HUD ref 4s, '43 92 9% 9%—1 17 91 
106% 104% Do 5i%s, 1937.........- 105 104% 104% — 4 8 oon 
107 103% Do 7s, 1930........... 103% 103% 108% +1 as 
108 99% Den Gas & El 5s, 1951..102 102 +% 2 101% 
a 99% Do a 1951, stamped. 100% 100% ox — & 2 iw 
80% Den Rio G con 4s, *36 90 89% 8% 
98% 96% Do cons 4%, 1936..... 97 t i: 6 ties 
97 88% Deny @ Rio G W 5s, 5590 88% 89KY— % 47 
32% 26 Des M & Ft D 4s,'35,cfs 32% 32% 32% ,. 1 
105% 102 Det Edison ref SaA,'40.104 102 102 —% 2 ae 
108% 107% Do ref 6s, B, 1940..... 107% 107% 107% 14 1064 
106% 102% Do ref 5s, 1949........102% 102% 102% —""y% 17 108 
107. 102% Do ref 3s, 1955........108 102% 102% — 1% q 
107% 103 Do 5s, 1962.. --.+--108 108 108 —9y% 10 
82 80 Det & Mack ist 4s, 1996 80 80 80 oa 1 
eo 8070 Do g 48, 1995......... 6 TD os 21 
97% 95 Det Un Ry Con 4%s,'32. 96% ° 5 7 
99 86% Dodge Bros cv deb 6s,'40 os +44 93% .. 438 bts oA 
7% 80% Dold (Jacob) 6s, 1942.. 83% 6% = _ _& 5 os 
$4 Donner Steel ref 7s, 1942. 96 ° 2 
108% 103% Duke Price Pw 6s, A,'66.105% 108% 190% 6a 64 «105 
103% 101 Dul & Iron Range 5s,'37.10i % eK S$ oe 
‘90 «=: 81% Dul, S Sh & Ati 5s, ‘37. 82% 1 
104 ORY Duquesne Lt 4%s, 1967.100 oe ito" ry “t 278 
105% 101 es a CUBA SUG 
1937 on ope mn 0% iol — 1 12 102 
101% 9% E Ten. ‘Vv & Ga ‘div 58,'30 eum oe 9%—- %& F «+s 
110% 105% Do cons Ss, 1956 108 10606« + CO 2 
109% 106 El Paso & SW ref 5s,’65. a 106% 106% + % 1 +s 
106% 108% Erie ist cons 7s, 1930...103% 103% 108% + % 1 108% 
91 83% Do cons 4s, 1996...... 4% 8% 4%+ 2 ae 
86% 77% Do gen 4s, 1906....... 79% 79% 70% — % 22 os 
99% 93% Do ref 5s, 1967....... 94% 93% 93% — % 113 94% 
89% 80% Do cv, A, 1953........ 82% 80% — 2 11 80% 
115 112% Do Genesee Riv 6s,'57.113% 113% 113% ° 1 . 
116 112% Erie & Jersey Gs, 1955..113 112% 112% — % 10 oe 
101% 9% FED LGT & TR 5s,'4 1 8 
101 95% Do 5s, 1942, stamped. 93% S. 3% —'i 3 ee 
104% 98% Do 6s, B, 1954 . -100 99% 9% — = ae 
Sag 100 Do 6s, 1942 : 1 - 103 e % 2 104% 
9 Fed Metals 7s, eae 95% 95 10 a6 
129 114% Fisk Rubber 8s, 1941...117 114% 1M — 3% 13 
102% 98% Fla Cent & Pen is, 1043 93% 98% 9%%— % 6 
91% SX Fla E Coast Ry 56,'74.. 86% 85% 86% .. 72 4&6 
Fonda, Johnstown 
Gloversville 4%s, ‘52. 48 47% 47% 3 
108% 104% Ft W & D City 5%8,"61.104% 104% 104% — fe: ee 
108% 89% Ft Smith L & Tr 5s,'36.108 102% 103 % 2 102 
110% 105% Francisco Sug 7%s, °42.108 105% 100 + % 3 108% 
191% 989% GAL H&S AM & P 
94 exten 5s, 1931....100 100 100 + % 3 
117 106 Gen Asphalt 6s, 193%. 108% 1066 106% —1% 44 ~ .- 
96 94% Gen Elec deb 3%s, '42.. 94% 94% 94% -- 1 - 
104% 1014 Gen Motors A C 68, ‘37.102 101% 101% + % 154 101% 
102% 100% Gen Pet 5s, 1940.... 101% 101% 101% oe 1 oe 
108% 102 Gen Refract ist g 6s,’ 52. 102-102 102 ‘— 2% 5 . 
108% 105% — (B F) Ist 6%s, 
ae 107% 106% 106% - % 216 .«. 
95% 89% Goodyear’ T & R 5s,'57.. 2% 85 9% 
103 100% Gotham S H 6s, 1936. sol 100% 1a _- % 6 100% 
82% 74 Gould Coupler 6s, 1940. . %% ThH% 5 76 
117 112 Gr Trunk Ry Can 7s,'40. orn, 11% oe - y 2 os 
100% 105 Do ts, 1936.........-- 107% 106% 107% + % 10 ee 
115% 111% Gt Nor Ry gen 78,A,'36. 113 112% 112% — % 73 112% 
108% pak Do ref 4%s, A, 1961... wW 4 8 +s 
96% Do gen 4%s, i976..... 7 96% 96 = ix 27 97% 
st 106 Do gen 5%s, B, 1952..107 106 107° — 1% 11 
109 103 Do gen 5s, C, seve... . 13S 103% 103% 4 
-101% 96% Do 4%s, E, 1977..... 6% — 15 «(87 
20% 22% Green Bay deb ctfs B. 26 53 B%e+1% %9 2 
101 964% Gulf States Sti ~~ 4 42. - 98% 97 98 19 oe 
164 9% Guif, Mob & Nor 5s,'0. 100 100 100 + %& 1 ‘ 
94% 81 HAV EL RY C is, '52.. Lead 84 a 6-4; ~«C«'! os 
107% 97% H V Ry ist con g 4%, 
19BD nccccccscecccces 97% 87% 97% — 3% 2 
99% 90 Hoe (R) & Co 6%s,'34.. 9 oy 9%Y-— % 9 
102% 98 Houston Belt & Ter R 
ES SR 100% TOO% 100%. O* ws 
9 86% Hudson Coal 5s, 1962... 88% 87 87% — % A #7 
108% 98% Hud & Man ref 5s, 1957. 99% 98% 9% + % 46 at 
95% 88 Do adj inc 5s, 1957. 88 — *% St 
101% 98 Humble O & R is, 1937. 100% 100 1000 — & 114 00 
103% 100% Do deb 5%s, 1932. 102% 101% 101% — % 7i 101% 
106 108% eer B a ist ref 5s, 
BOBB cncccccccsses 103% 108% 108% — % 35 ee 
99% 97% Ill Gent ast 4s, Reith 110 #110 cash 1 rr 
102% 98% Do 4%s, 1966. .. 9% 98% — % 137 9H 
80 475% Do 3s, 1051........... 76 %é + t& 5 os 
96% 90 Do coll trust 4s, 1952. 90% 90 9 6-1 14 90 
PRY 4 Do ref 4s, 1955.... U4 93 °—2  ... 
94 Do coll trust 4s, 1953. 88% 89 8 — % 21 
108 2% 1'C & C, *Lsno 
A, 1963. ..108 102% 102% — 16 102% 
101 996% Do wiue 1963. .. 0 + si = 6% 
101% 97% Ill Steel deb 4148, “4940. , 98% 9 98% — 13 96 
92% 92% Ind Bloom & W 4s, "40. ous ved o% - : 1 ie 
101% 94 Ind Limestone és, 1941. 1 83 
106% 102% Ind Steel ist 5s, 1952. “108 102% 108 }- H 5 oe 
92% 91% Inland Steel 4%, 1978. . 92% 91% 91% — M& 125 81% 
102% 100 Inspiration Cop 6%, "31. 101% 100% 101% + 1% 12 ms 
a6 74% I BT ist 6 sot Ss, SS 7% 73% 79 + *& 7% 79% 
90 70 Do 6s, 1932.......-. oe 2 72% + % 58 70% 
74% Do 5s, 1966, stpd.....- 70% 18% 78%— % 8 ale 
03% 96% Do cv 7s, 1932........ 99% 98% 9 — %& WZ 2% 
00% 95% Inter Cement 36, 1948... 96% 9% B%— % 45 
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Range, 1928. Net ed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 


is int Gt N Ss, 1956..... 06% 96% 96% — 
rf sit "be . ist Ge, A, 1952.... : 
Do adj 6s, Ay 1082. 





47... 99) 
100% oom tnt Match \s, 1947...... 98 


os - Int Paper 1955. ...108% 102% 102% — % 
~ eof C'Am 5s, “72 87% 87% 87% .. 
100 Hy S  serr .. 97% 
De GR, WEE ec cccccs. we 95% O5% = =«.«. 
98% 94 Int Tel & Tel 4%s, 1952. 95% 94% HY — 1 
52 938 “4 64 : 
9 10% lowa Cent lst&ref 4s,'51 12 12 12 —- % 


88 JAMESTOWN 
os 1059........ 88% 88% 88% — 2 


93 85% KANAW x S ist 48,'90 5% H% 85% — 3% 
97% 92% ar Cy Ft S & Mem ref 





at cameh ene 4% 04% HHE— % 
101 Wy Kan Cy & Mem B 5s,'29 909% 99% 088% — % 
1 108 «Kan City P & L Iet 5s, 
BA, WEB nncccsccccces 103% 1084 108% — % 
103% 98% K C'So ref & imp 5s, "50 98% 98% 98% — % 
Bm Kan City Boa ist 45,°60 904% 89 89%— &% 
7 Se 1 Ge, A, ‘52. tt 105% seats ee 
oat I — “a . 19 1 110% 11 + 1% 
101 sf He E Keit 1 . 93 92% 92% — 1% 
Kelly-Sp ‘Tire s t &s, 31.109 ne 100 + & 
Note entuc Cent 4s, 1987. 924 91% — 1% 
105% 102% Kresge ation 6s, 1936.105 108% 108% — % 
ion "to 100% LACK STL Ist 58,A,'50. 101% 101% 101% + \ 
1 Laclede Gas 5s, 1934...100% 100% 100% 4+ \ 
106 102% Do 5%s, S. 1953...... 105 «104% 104% + 
87% 81 Lake Sh & M S 3%s,'97 83% 83% 834%— 1 
100 99% Do deb 4s, 1928...... 99 i 
Do Sin dateuebens 98% + % 
102% 1014 Leh Val C ist gtd 5s,'33.101% 101% 101% + % 
100% 96% Do 5s, 194........... pi, om™ 8™% + % 
90% 94 MO, MR onc dances 96% 96% 96% + 1 
107% 105% Leh Val Harb RR 5s,'54.105% 105% 105% — 1\% 
hw '% 87% Leh V (Pa) cons 4s, 2003 88% 87% 88%+ % 
02% 99 Do cons 4%s, 2003.... 99% 99 99 — 
ii 104% Leh V RR con 5s, 2003. 106 104% 104% — 
100% Leh Val Ter! Sa, 1941. os 190% 100% — 5% 
128 120 «Liggett & Myers 7s, "44. 121 120% 120% — %& 
133 113 ©Liquid Carbonic 6s, ‘41.119 115% 118% + 2% 
113% 105% Loew's 6s, 1941 .. -109 107% 107% — 14 
102% 99 Do 6s, 1941, ex wa 100 101 + Oy 
102 100) =Long Island c 100 «100 - 





93% 90 

1 +1 bee Bee b 5s, '37 98% — 
one 91% Lo: lard C to ri Bas, 37 92% a2” oa — ¢ 
8% 


13 pat ne | Co (P) 7s,'44.113 113 113 
Louisv G & E 55,A,'52.101% 100% 100% 
% Lo & Jeff Bge 4s, 1945.. 87% 87% a 
Loulsv & Nashv 5s, '37.102 102 102 
% 94% Do unified 4s, 1940.... 954 84% 94% 
GS Bic cccccceccss 100% 100% 100% 
We GR écccsdecccs 103% 108% 108% + % 
Se, B, 2003........ 10644 104 104 — 1% 
44s. 2003....... 99% 99% 99% — 1% 
92 ris Cin ‘. b 92 92 82 — 1% 
1 1 = N _Ne& 
_ © ee 100% ta —* 
94% 88% De" ‘sou Mon jt 4s, 1952 90 


itd, 


Do 
Do 
109 102 Do 
Do 
Do A 


102% 98 McCRORY STR 5%s, ‘41 99%% 99 99 
108% 104% iene Sus Co Ist7\%s,'42.104% some 104% 
77% 68 Manh Ry NY cons 4s," 60 
100% 98 Market St Ry 7s, A,’ 40. 99 
105 100% Met Edis ist ref 5s, 53. 102% ia 101% — = 
79 Met W 8 El, Chi, 4s,°38. 79% 79% — 
100 = 98% Mich Cent deb 4s, 1929.. 99 on so — 
106% 104% Mid-Cont Pet oe 1940.1054% 106 10 — 
prs vo |g | by = 99% 9 99% + 
98% Mil E) Ry re ex 
c ‘= eer 98% 98% 98% — |% 
038% 99% Do Ist & ref 5s, 1961..100 99% 100 ‘ 
bn ted 103 Do & ref 58, 1951.1084 108 1083 —1 
100% 98, = ‘Sh & W ext & 
mp 


ee seal « RS 


99% 9% Milw & Nor con 4%s, ‘34 9T 97 O8T —1 
61 42 Minn & St L Ist cons 





Ge, BOGE .nccccccccces 33 53 5304é«++:~=OM 
57 “0 Do 5s, 1934, ctfs 48 47% 47% — 1% 
234% Do ref a WED. .cccees 18 1™ 17% + _% 
21 114% Do 35s, oy ee 1™% 5 —5 
ge 87 =, s e & S Ste it 
” ons 4s, 1938........ 88 87 8i%— % 
wi |= 88 De gtd Ss, 1938....... 98% 98 88% + % 
10s 10 Do 6 BBBB. cc cccccce 100% 100 100%— % 
103% 100 Do re ‘ts, A, 1946....101 101 101 — % 
99% 98 Miss Cent Ist 5s, 1949.. 99% 99% + % 
86 Mo, Kan & T Ist 43,00 86% 86 6 — & 
105% 100% Do 5s, A, 1962........ 100% 100% 100% 
87 Do 4 WEB. .csc00. 88% 87% 88 
bese $ De Mee ‘1978 beg eee oes 93 9: 92% — 


% 
100% 101% De adj 3s, 1967....... 104 «1084 1084 — & 
108% 100% Mo Pac RR ust 5e,A,"65.101 100% 100% + %& 
102% 98 Do 5s, F, 1977......... 99 % 
83% 77 Do gen 4s, 1975....... 7% 7 77 % 
QOL 94 Mob & Ohio 4%s, i077.. 4% OF H%— ¥ 


106% oY Do Montg Div %5s,447.101 101 101 . 
7% 88 Mohawk & Malone 43°91 9 8688 68h OD 
106% wey Mont Pow ref Ss, 1943. .102% 102% 102% + Ne 
03% Do fs, A, 1962......... “100% 99% 9% — % 


1 

1024 ‘wg Mont Tr Ist & ref 4s,'41. 99% 99% 99% 
Sh SON Be rtohhe It 2 f He os 87 —1 

86% 80 Mor & Essex 3%s, 2000.. 8 so%— % 
99% 98 Mortgage Bond 5s, 1932. 98 is” 98 - 

os 192% Mut Fuel Gas 5s, pn gee 104 104% + 1% 


90% Murray Body 6%s, 1934. 97% 97 974+ % 
106 104 NAMM & SON 6s, 1943..105 104 104 — 1% 
964 92 Nash, Chat & St L 4s,'78 92% 92 92%+ % 
6> 36) Nasca ws El con gté 40,'51 58% 38 18% + % 
95% Nat Dairy Sys, 97% 05% 8%— % 

100% 100 Net Starch deb fe "30. 100 100 100—Ct 
101 83% Nat Radiator 4%s, 1947. 8% 8 — 24% 
18% $3 Nat Ry Mex 4%s,"57,ast. 15% 13% 14% — 4% 
17% Do 4s, 1977, asst..... 17% 17% 17% — % 
% 


22 
it 17% Do 4%s, 1928, asst.... 21% 19% 21% + 

9% Do Ist 4s, 1951, asst. wy 10% «104% — 
184% 18% Do 44s, 1957, asst, Jan 

coup 1994 ........... 184 18% 18% 

1s 618 Do 4%s, 1957 ........ 18 6€618~—ss«&18 
wey «98 New Eng RR cons Je,"45 98 aR es 
111% 106 New Eng T&T ist 5s,'52.106% 106 106 — 1% 
106 100 101% 100% 100% — % 
102 = New 52. oo% 95% — 4% 
1% 8 New Or Pub Ser 53,A,°52 9% 95 os 
wry 6 Do 5a, B, 1955... 








95% 90% New Or Term ist : So 90% 

1% © New O, Tex & M 4%s, 95% 95 oS — & 
11% 984% Do 5s, B, 1 — & 
1 «(1 Do Ss, 1958 ..... 101% 191 101 —1 
105% 102 Do 5%s, 104 . "104% 103% 104% —=—i«s 


100) =697% Nwp&éC Bee gen 44s, Ss 9 8% 8 + 
100% 106 N Y¥ Cent ie i 1935... . 
"7% Do 4s, Ser 1998 . 
164% 18% Do ref 4%s, ot ies 
aoe 7 Do 3% 1 ° . 82% 81 

110% 104% SOD re be, | heeipe “105% 104% 19% — x 
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95% 


94% 


105% 
112 
92 


120% 
108% 
100% 


101% 


103% 
638 
100% 
104% 


98% 


ee 


96% 


14% 


106 
99% 


4 


90% 
105% 








Range, 1928. Net 
High.Low. High. Low. Last. Ch'ge. Sales, Close. 
1% 94% Do deb 4s, 1934........ ie 1 54 — 
9 91% Do deb 4s, 1942.. 91% 91% 91% — H% 
86% %77% Do Lake Sh 3s, . 78% 77% 78%+ 24 
984 %%N YC & St L ist Po na 26 oS Mi — 
100 97% Do deb 4s, 1931........ 97% 87% O9T%— % 
103% 101 Do Ist #s, 1931........ 102% 102 12 — 4 
107% 105 Do ref 5%s, A, 1974. .105% 105% 105% + 44 
107% me m Digs, |, ee 106 (105% 106 oe 
101% «97 . ¥ Conn Ist 4%s, 19533. 97 97 eax ee 
> 84 N Y Dock Co Ist 4s, ‘51. 86% 86% Me 
119 113% N Y Edison ref 6%s,'41.114% 114% 1a + “% 
106 «108% Do Ss, B, 1944........ 103% 108% 108% — %&% 
yh, 106 NYGELH & Ps, * er 106 106 — 1% 
18% 9! Do pur mon 4s, 1949.. 93% 93% — 1% 
101m 100 NY ” oe Ist 5s, "32. 100% 100% 100% + % 
108 «99% N Y, L & W 4%s,B,'73. 99% 99% 99% — 1% 
88% 80 N Y, NH & H 4s, 1955. 82 80 80 —2 
B84 76 Do 4s, . eccceccsce 80% 76 7% —S% 
80 Ts Do 3%s, 1 becectawss 73% 73% T3%—2 
118% 112 Do 6s, 1948" aaecccecees 113 112% 112%+ % 


94% 89% % 80% .. 
105% 104% Do col tr 6s, 1940.. - st so os 
83 75 Do +d PPncsvtecssss —?2 


Do 1954... hs bs . 


83% 75 ee 
81% 72x N Y, Os set dob 73 ie% 7% —1 


101% 98% N Y, QE L & P 5s,'30. % 98% — 
32 1386 NY" Rye ine, Ge, 1965... By ost es % 
48 N Y¥°S Rys Ist cons 4\%s, 

DEE avcéscncsacseene = = 48 — 2% 
72% 65 Do ist cons 6%s,'62 66 ee 
109% 105 N Y Steam Ist ts, 1947. 105% 108 105% + % 
103% 99% N Y Tel gen 4%s, 1939..100% 99% 99% — 
111% 108% Do deb 6s, 1949...... 110% ie ie _ 
109 = 106 Do ref 6s, apts. cae aal 107 


198% 100 N Y Trap Reck 6s. , “46. joni 101 101% Ite, + I 
84% 


83% N Y, W & B ist 4%s,"46 84% 83% 


on 104 Niag Falls Pwr 68, '32.105 104 105 + 1 


104% 101 N, L & O Pwr 5s, 1955.101% 101 101% — 
103° «98% Nort & So Ist 5s, 1941. 99 98% 98% — 
97 90% Norf So Ist ref 5s, 61. 92 90% 90% — 
98% %1 Norf & West R R ist 


con 48, 1996....... -% 81 81 — 
96% 93 Do div 4s, 1944........ son 934% 934 — 
97% 92 Do P C & C 4s, 1941., 2 #@2 — 
93 80 No Am Cement 6 = rs 81 81 —1 
108% 98 No Am Ed 5s, 1957..... 99% 99 99% — 


108% ott Northern Cen 4%s, °74. 98% % 98% 
ps 102% Nor Ohio T & Lt 6s, '47. 105% 108 105% — 
= sy Pacific S., 1997. 91 90% 


tn 3s, scenes : lB _~ 
105 1% Do Tue. 2047 cosceses 99% 99% 90% oF 
116% 111% Do 6s, 2047 .......... 112% 111% 111% — 
100% 108% Do 5s, D, 2047 165 16 15 — 
104 tag N _ Pw Ist js, ys oe ase be 102% + 
107 Do Ist 6s, B, 94h. 16 104 10 ~ 


116% 114% OHTO “ye + ay 7%s, °46.115% 114% 114% 
118 115 Do 7s, 116 115% 116 
10s 104% Ohio Riv "Bai 6s, 1948..105 104% 105 
95% 87 Old Ben Coal Ist 6s, ‘44.92 92 92 
106% 101% Ont Pow Niag r 3s, °43.108% 103% 108% 
111 106% Oreg Sh L gtd 5s, 1946.106% 106% 106% 
tio 10% Do gtd 5s, sta, 1946. 1 1 1¢ 

9 Do ref 4s, MD in cncic ost pet 
Oa% 88% Ore-W RR&N 4s, ‘61. 
101 97% Otis Steel 6s, 1941.... 99% 99% 90% 





it itl 


++11 


77 PAC COAST Ist 5s, ‘#6. 77 7 77 
1088 100% Pac G & E 5s, 1942... .101% 100% 101% 
101% 9% Pac Pow & L js, 1930. .1004% 100 +100 
95% 92 Pac R R of Mo Ist ext 
Ga, TE sede scceccce 2 9 92 
105 102% Pac T & T ist 5s, 1937.1038% 103 103 
108 9103 Do ref 5e, 1952 ...... 103% 103 108% 
105 os Pan Am P & T 6s, 1954.102% 102% 102% 
4 92% Do ts, 1940 ..... . £% 4y % 
1a 100% Paramt Bway 5s, -102 101 102 
101 98% Par-Fam-Lasky tis, 47. 99 98% 
12% 8% Park- Lexington 6%, 33 oe 98% - + 0 
81% 50 Pathe Exch 5s, 1937. 71% 69% 
102° 98% Penn Dixie Cem 6s, "41. 99 96% 8% 
102 «95% Penn, O, & D 4%s, ‘1977. 96 Mi% 95% 
107 =—-:100% Penn R R cons 4%s, "60.102 101% 101% 
104% 99% Do gen 4%s, 1965....100% 99% 100% 
105% 102 BO GR, BGG sececccese 103% 108 MBY, 
114% 105 Do gen 5s, 1968...... 107 105 105% 
105% 103 BO Th. TEED cccecsccee 103% 103% 103% 
113% 100% 4 Gath, TE, cescdéana yt sg 110% 
100 YOM, Jo gtd is, 1031 ...... 17% 97% 97% 
108% 104 Peo ¢ L & Coke Chi ref 
BOGE ocdccccceccess 105% 104 104% — 
92 Sim Pay & East ist 4s, ‘40. 88) 50% 88 + 
14k) 6106 Do is, 1974 6 «6106)=«106 
101% 97% Phila Co is, ... 98% 97% 28 — 
104% 1034 Do 6s, 1 72 108% 103% 103% 


I+] 


we oe + eee 
= FF KR RK 











108% 98% Phila Elec 4%s, 1967 ..., 99% 98% 98% — 
Phil & RC 


102% 94 "73. 96% UT% + + 
4% o” Phillips Pet 3s, 1939... 92% 91% - 
42 Philippine Ry 4s, 1937. 41% 41 41% 


106 Po Pierce-Arrow 8s, 183%..106 1024103 + 


toons roe >on Oil 8s, 1931 . — 106% = 
C, C&St L 4s, G, Mie 8 

11: 5% 104% " 5s, B, | eye 7% 104% 101% — _ 

114 104% Do gen 3s, A, 1970.. ion 104% 104% — 


106% 104% Port A CanéD 6s,A, ‘ee 106 106 106 + 
105% 101% Port El Pow 6s, 1947...101% 101% 101% — 
99% 98 Tectians Ry 5s, 1980. 98% 


98% . 
jour, 101 98% Ptind Ry, L & P is, "42. seer 100% 100% + 


01% Do 6s, B, four o6eseead 01% 101% 101% — 
10 97% Porto Ric Am Tobtis,’42 Owe 8 98% + 
ba) 94% Postal Tel & Cable 5s,'53 9% 4% 8% — 
99% 90 promes Be —t. Le 1933 91% 9% 
112% 110 Prod f 8#,°31, ex w.11) 121 111) + 
125% 116 Pub s 4. NJ "igs, = se " 2 108 119 «+ 
105% 102% Pub Svc El & Gas is. - 
9 93 Purity Bakeries 5s, stose, 3% a — 
101% 98 Pure Of 5%s, 1987...... as oy 98 + 


144% 99% READG CO ae. A. "97.1004% 99% 99% — 
92% Read Jersey Cen 4s, 51 93 93 3s — 
101 97 Remgtn Arms 6s, A, °37.100 98%100 + 
97% 92% Nemetn-Rand 5\%s, A,'47 94% 93% 934% — 
105% ae at oe bosses 100% 994 100 + 
106 «103 ys, 1053...... 104% 104% 104% 


95% 20% Ric” G Cnctern 4s, 1939. 20% 90% o% = iy 


108% 104 Roch G & E 5s, "1948... 104 
114 ati] oT 7a, 1946........... 108% 108% tay, 1, 
99% , Ark & L ist 4'h9,'34 96% 


S8% %%ST JOE RY, LH & P 
5s, 1987 


sgabedzeacees 96% 6% sos — 
99 se 


rate oe ot 1 Sia 8 gemie,’31.100 99% 100 
t L, gen5s, 
99% 98 Do ref 4s, 1929........ ORM 98% 


97™% Do River & G 4s, 1933. % ™ 94% —- 


98% 87 Ot L-Gan PF te, A, 1900. Sib 87 
104% 100 Do 5s, B, 1950. -101 





70 | 95% 95% 
108% ore De ist. term 5s, .; 98% 97% 8% 
98 93% St ya _— cShLi 


_High.Low. Last. Ch’ 
4 %% St Paul, M & M 4s, 
% Do Mont ex 4s, 1937. 
Do Pacific ext 4s, 


St P Un Dep ref 5s, 
87% San A & Ar Pass Pa 
a 1oTte San An Pub S 


yee 
Sori. 
Am ate 


88% 88% + 
yh A, ‘2. iy 107% 10T% 


a sae 


92% Scioto Val & N E 
74% Seaboard A L 4s,'50,stpd 7 
= Do adjust 5s, 1949 


4s,'89 % 92% 22 — 
4% 





Shell Pipe Pax 5s, 1952. 
94% Shell Union Oil 3s, 1947. 
88 = bert Th 1942. . 


98 Silesian Amer is, 

190% Simms Pet 6s, kbc0 

Sinclair Con Oil T0,A.31.108 
1930 98% 98 

Do ist 6%s, B, 1938. . - 90% 98% 

oan Sinclair Cr Oil 5%s, 
93% Sinclair Pipe L + Meee 


or ree 


Smith (A O) 6%s, 1933..1024% 101 
So Porto R Sug 7s, ‘41. H 
106% 103 South Bell T & T 5s,'41.103% 103% 
107% soe South Col Pwr 2s. *47.1038% 101% 
95 So 


108% 101% on a 
104 «698% Do O 


am ° So Ry te, 
Do 


Fae 








965 Do ée 1938. My Fs 
107% inate Southwn Bell T 58,A, "BA. 103 

% Spring Val Water 5s,'48 99 99 4 
101% 98% Stand © ange ist 58,'30. 100% 100% 100% + 


FFF 


98% 94% Stand Ol N ¥ Me 
102% 98% Stevens Hotel ts, re 


118% 101% TENN C & C 6s, 
104 Tenn El Pwr 6s, A, "47.106 


_ 


EFS FE ee 


107% 103% Texark & KS s_ 

103% 100% Texas & N 

sous 100% Texas & Pac 5s, 
108%, 


Do La Div B L 5s8,'31.100% 100% 100% 
= Av Ry Ist ref 4s, 


1 ird A adj inc 5s, 
on Tes v Ry j ine 5: os 


tents 98% Third Av R R Ist 5s,'27. 98% 98% 
98% = _& Ohio Cen Wn Div 


wo _ 
eo on 
Ces oS 


= 


Po 
quahas Steel 6s, 


wee week ek Rae 


56% ULSTER & DEL Ist con 
os, tH 


64% 62 
104% 101% Union EL & P 3% 
100% Do = 3s, see 








! . 


89% 89% 
Re t+4 = ye oi eo of C 6s.A, ‘2. 110 


1935. 9914 
93% Un n Pacific Ist 4s, 1947.. - 
92 Ist 4s, 14 
be Ist & ref 4s, 2006... 
1967. 


te 
& 


wy 


Smet ES mand ares ste 


86  B 
95% United Drugs 5s, 1053. 
s United Rys of St aap. a8 a 


7s, 1930. . ; 
loon 106% us Steel Corp s th he, 63. 107% 


Flee lit. 


at 


96 9% Ra 
100% 95% — Lt & T 35s, A, 
h Pow & Lt 5s, ios. mies 
108% 106% Utica Gas & E) 5s, 


a“ 


99% rea SUG Ist 
1942 1 


2 2% ty ’ 
Ts we Va Ry Co Ist 5s, A,'62. 
Va & Southwest 58,2003. 102% 


* eae 


106% 102% WABASH RR CO Ist 
89% Do 4%s, Sepa 
Do be BJ 


to~- 


ry 
¥ 


~ 
~ 
uno 


95 Yes, 193 
7% 155% Warner Sug ist 7s, “41. 106% 


85 Warner Sug 7s, A, 


Fa we 
=H 


West Pa P ist 5s. A, fa 
1 1963 
101% Do Ist 5s, G, 
West Sh Ist 4s, gtd, "61. 87 

4s, 236 85 


RSERS 


eRe 
unmwoe ssase FLRRS3 


= 


ee ee ee 


| + 





REE OK 


101% 97% hs i js, a 


te 
e 
— 3 


5% 100 5s 
103% Rit = sas, co 
112% 1 Do 


++i 1 
FFX 
mM unKwe -13 i a-1i3 


102% West’ house ‘E&M 
93 We 


104% 99% Wheeling Sti 5%s, A, 2. sam 99% 
99% = White Eagle Oil oe 
White Sew M 6s,’ 


+ 


¥ 


” a 


w 
28 Wickwire Spencer Steel 
1 1935 a 


34 
Do con 7s, 1935....... 30% 30% 
103% 101% Willys-Over ist 6%s, '33.102% 102 
105% 100 Wilson & Co Ist 6s, '41.102% 100% 102% - +2 
+ . Winchester R A 7%, °41.107% 107 
814% b hog ry Ist gen 4s, “49. 82 1 


sees 


101% 99% a pyutey 8S & 


ttt lei 








Grand total sales 


ed.’ 
* Sales.C tone. 


ok 


102% 
91 % 


86% 


102% 
100% 
102% 


100 


193% 


101 


4 


102% 


101% 


97% 
4 
8014 
87 
96 
Su 
100% 
Mg 


99% 


104 % 


103 
90 


104 
R414 


92% 


104 
101% 


81 A 
109% 
102% 
104 

93 
100 

96% 


19% 
34 
30% 


103 


100% 





] + 


ee eee 
er ars 
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+ Transactions on the New York Curb Exchange 

















































ce 
For Week Ended Saturday, July 21 With Closing Prices Wednesday, July 25 
Range, 1928. Net Wed.'s Range, 1928. Wed.’ Range, 1928, Net Wed.'s 
High. Low. High. Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. cn " Sales. Close. High.Low. High,.Low. Last. Ch’ge.Sales.Close. 
96% 83 ACME STEEL (5)..... 90 89% 909 +5% 200 .. 2 MS Geet). OR. ..60025. .... 16% 16 16% 4+ %& 18,000 16 3% 1 Int Util war - % % MW— % 200 “a 
24% Adams Mills .......... 25. 25 oi 600... -32 .18 Cortez Silver .........- 2 .28 .23 =—% 4000 .. 2 44% Do A (3%) . 47% 10y 44% — 1% 4 
7 14 Aero Sup Mtg, A(1.50) 31 30 30 — 1% 1,900 32 20% 7% Copeland Prod, A ...... 13% 12% 12% —1% ‘0 11% 19% 6% Do B 17 16 16% + % 20, 004 16 
BO a fi... B “* osenece ee | etn R | ‘ } 4 29 110 #110 6Isotta Fras war 110 110 #110 + 3 
116 jabama cum rn ( + .* 9 9 ai —— . ; 
34 3b Alles 4 Fisher (2)... 28 28 2 + i moo °: | SER oid Greole Petroteum ss). 12% 12M 2K — 17.700 idy | 16% 134 Utallan Bap, 2! 1% 1 1K + a 
m § pha Port Cem . eo As 2% 1 Cresson Consol (40c)... 1%. 1 1% .. 2,800 1% 4 6% Do war i % T— % 200 
3% 1 Allied Packers ......... 1% 1% 1%— % 1,100 .. $5 23 Crocker Wheeler..... -- 8 m1: 81 — 1% 30 82% 
21% 13% Allis Drug St, A (1.69). 14% 13% 14% — 3,500 14% 52% 52 Cross & B cum “i % Sines 52 (52SCtC«CSP ad noo. 54 9 KAN CITY PS a { p 
120 98 ye Ltd ex rts. nt i ,% = on = ii% 3% .76 Crown Central Pete. 1% 1% 1% 1,200 34. 30 ~Kaut Dept BAP TS 30% A ati, 2.500 29% 
14 FE SAI Oe - * 4 te 28 cc 43% 34% K So (2k) oe” 36% f ‘; “oo 4 
g 91% 120 Aluminum Co of Am: 2.1138" 138" 138" — 2 100. - ii” ae” Secheriaat " Lea. oo” oe” oe + ¥ a0. 0 140 Keusley Miers’ 3s wie oo 
4 110% 105% Do pf (6).....---+-+6 108 107% = — % 300 107% 44 23% Curtiss Aero Export... 23% 23% 23% — 1 4 700 2 ~ fe pom A Milbourn ~1 14% + va 1,800 .. 
1% .90 Alvarado Min .........- 1% .90 —.60 1,000 -.. 189 1714 Gurtie Publishing (13) 173° 178 8173, 4+. 4% >= to cert Lake 0 40 4M 02 «(1,000 ., 
70 46 Am Areh Co (4)...... “3 3 5% Soo © (18) ..17 ae pi — 8 eee Con M2 52) 82). 2,000 52 
m 03 AmCommM&M...... 03 .03 .03 ..) 1,000 .. } o. on ieee bet a) ee te ee ee 
: 33% “23% Amer Colorty (46). "28 "28 “28 i% ww .. 20% 3" paaey 7 (>. ‘Spee 20 30 19% — 1% , oe sin 35% 26% Kinnear Stores . 34 330 330 — 1% «1,900 38 
1% .66 Am Control Oil......... 83 .66 .79 +.03 35,000 .75 aa 220% Devers, ne ( ). ae 3 at ee ze” 2'395 300 f 13% Kruskal & Krus (1%).. 17% 17% 17% .. 200, 
162% 182, Am Cigar Co iii a ie 18 -% ob sim | “14m 140 oo ea (6)... + 990% 3T tau sett —_* 
Gate 3 S : - 5, Tn Se 4 ee! 200... 5 LACK SEC (3) ‘ 
fi "Gh Go tem When eseec 6% 5% 3% — % 10,900 6% | 19 . 10 Davenport Hosiery...... 19 17% 18% + 1% GOO 18% au Lakey Found, i ‘(f1%) ase 35% omy ~ 'y 2700 371 
118% 111 Amer Dist Tel, N J. conv sa 13% 10% De Forest Radio. .+ 12% 11% 12% + % 15.500 12 "Land Co of Florida.... 18% 13% 18% + % "300 . 
pf (7) 1 + % 50 113 15% on Detroit Mot Bus (i80c): 10% 10% 10% 4+ % 100 Leath & Co 14% 144% WY-— \ 100 . 
24% 13% Am Dept abel <« 6+ % 5,600 20% a = ponte :- ns eh eae wtates 04 = a ‘. ry - = ‘ 
19% 8% Am & For Pow, o w.... = ig 19,300 16% | i365, joa Dominion Stores (3)..Mley ila 118 29% to ae so Lekoomet, Realty Sih 27%" 27% — 1% 100 26 
me Gas & Elec (#1).... — 2 1.900 18) 44% 15% Doehler Die ges T3736 36% — 1” 5,000 48% 36) Do pt (3) 87% 37 3T — 1% | BOG 
: 23% 15% Am Hawaiian S S.. — % 200 19% -- oY Dubil asting.... & 4 36% — 3. “2 134% 105% Leh Coal & Nav (74)...136% 133% 136 + % 2,100 
249 170 Am Lt & Trac (8)...... 220 219% “ 375 219 Be % Dubilier Cond & Rad... 3% 2% 3% + % 2,600 3 27% Lehigh Val C ctfs (2%) 32% 31 32% + % 1,800 "33% 
108 94 Am Laundry Mach (4).. 94 —5% 100 .. 23% 23% Duplan Silk ........ -. 4 28% 24 .. $,000 23% ont 50 Lehigh Coa! (4).. 38% 38% 358% 4+ 2% 100 .. 
13 12 Am Milling Co (Sie). i P —2 200... 10% Se, See OP a) conse csacs 107 105% 105% — 1% 1,400 106 34% 14% Le Mur Co 6 33% 31% 338% 4 1% 500 33 
6% 3% Am Maracaibo .... —- % 90 1% 8% * Dunlop Rubber Am cfs. 6% oh 6% — 1 G00 9% 3% Leonard ++ 6% 6% 6% 2,100 6% 
22 #18 Am Natural Gas...... P e 800... - u Pon otors. ++ 2% 2% 2% , # 139% 109 Libby-O S G (¢3)...128% 125 1284 i 250 128 
34 13 Am Rayon Prod... ;-.. t of S500 aoe Oy Sabu Ce .-¥ versesess A eS + 3y Soo iy 13% 9 Libby, McNeil & Libby... 10% 10% ton om. ee 
114. 82% Am Rolling Mills (72). + 2% 6,500 88 Me brig uz Co, Inc, A......... 9% 8% 98% + 2% | % be 32% 20 Lion Oil Ref (2).. 23° 28 28 + 1% 200 28 
103% 90 Am Pub Util pr pf (7). -—% 2 .. 8% 4% Do ctfe .............. Oe ¢ B+ 2% 12,700 8 57 48% Lone Star Gas (2) 332 HR — & 1,900 58 
87 78% Am P & L pf A (2%)... 7 — 1% = . , re 23% 11% Loew's, Inc, deb rts 1% 1h 1K + & «0200 —. 
28% 11% Am Solv Chem, vtc.... . . 97% 88 EASTERN § S......... 97% Wi% 97%+4+ 9% 0 .. 112% 108 Long Island Lt pf (7)..108% 19 10% +4 & 120 
41% 25% Do part pf...........- 3 + % 300 .. 264% 11% Eastern Sts Pwr, £..... 19% 19% 19%— \% 100 19% ( 
14 7% Am States Sec, A he + % 38,400 10% 97 78 Educational Pict pf (8). 78 78 78 7 25 1% .91 MAGDALE N SYN 1 9 9 - ~- 
eee reererrerer “he ee 2 ee ’ a7" 23 Magnin & Co (i)... 28 3383 7% 300 24 
6% 1% Do warrants ....... -- § : 1,300 ED $09) 6 % 96% 90% — 1% 6. & 16% TAY Wire Londo = % : 
ai 33% Am Superpower, A (d).. 36 — % 1,100 36 111% 107% Do pf (6).............107% 107% 107% + 4% 300. . ae pede er ppedn 164% 15% 16 7,000 16% 
58% 36% Do B (@).........-+++ : =~ 1% 14 36 79% 40% Elec Investors (b3.50).. 62 58% 62 + 1 10.200 61% 58% 48% Marmon Motor (4). 6 4% 4 +°% ‘TOO 46— 
105% 98 Do pf (6).......-+ oe + % . 24% 13% Elec P & L opt war.... 18% 17% 17% — 1% 5 ly ; Marion Steam Shov, n.. 40% 38% 40% 800 
312 38 Am Thread pf (25). 5 bs 49% 43 Ej Shov Coal pt pf (4). 48% 43 43% + % 8) 45% Maryl’d Casualty (4%).165 155 165 — 2 7 
26 «12% Anchor Post Fence rigs 113% 108% Emp G & F cum pf (8).112 112, 112, — % 100 1%. 1% dtamon Valley... , i a “™% 5,700 
22% 17 Anglo-Am (1.33%). . — % 4,900 17% | 105° 99% Do pf (3) -» HOH 100% 100% — i GU 100% | 22) 15” Mavis Bottling ine it” it Re asthon idx 
20% 10% Do non-vot (1. 3344) - —1 300... 39% 27% Empire Power (ic)... "ae 34 BK + 1% «300 4H 26% 20 May Drug Sto: 03” 99 oe _ 
32% 32% Apponaug Co, w i.. . 900 7s Engineers Gold. 4h bf + % 3,200 5% 64. 52% Melelian Stra, "A A ae =. 300 
ae - A SS. Nite ro 42 hat 1,000 164 92% 13% Evans (E 8) Co B (3)... og 85% Mig + By 5,200 91% 22% 14% Meadows Mfg .......... 18% 18 18% + 3% 200 
34 26% Anglo Chilean Nitrate. » ss : 72 53% Mead-Johnson (3 % 6 ; 3 
; ~ 01 155000 .07 ‘2 53% Mead-Johnson (3) 61 wy 04+ % 300 
10.03 Ariz Globe Cop.....-. =" 900 “it 9% 7 Evans Wallower Lead.. 8 7% iM — % 3,000 8% | 208 111 Melville Shoe (4) 1974 11% 97 + 4% 300 196 
6% 4 Arizona Comm (0c) . . ni 6 i% FAGEOL MOTORS + 1% 600 aie > 
66-56% Armstrg Cork, n(t1.62% i <- BY 16544 148% Fajardo Sugar (10)..... 135 148 149% — 2% 70 TD Te ae ie : i+ =, = 
34% 20% Art Metals ev pf (1.80). 7. MO” 00 Falcon Lead nes 08 06 LOR 01 20,000.60 63° 34° Metro Chain Sto a” see Seat fe te 
51% 38 Arundel Corp (2) — 6% 100 5. | (35 “12 Fansteel Products |..... 18% | 17% 13 = \ 1,400 “19 i aio Co” a ae eae 
82%; 27% Asso Dye & Print... :- —"% bino js* | 3% 27% Fedders Mfg. A (2)... 42% Saf “we mt 2 eae oe" —*. 
52% Z aoe 6 Se ee ” "200. 42% 30% Fed Water, A (a2)..... 37% 37 37 ; 400 11-94 Do non-part pf (6) WY 0% 0% + K ‘100 ..” 
on ay Atlas Plyweod (4) b— % 100... 20 i4 Fed Metal ctfs (25c)... 16 16 16 + 1% 100 . 48% 39 Midvale Co (2) 1% 10% 40% — | 100 
438 106% Auburn Auto (#4). ' ,—3 1,400 - MD. ieee — = e- * OS: 4§ 30 Minn Honey Reg (2%).. 36% 354% 36%—1% 300 
Si% 22 Axt Fish Tob, A (3.20). 2 — % 1,100 .. jol'4 2% Fiat stk deb rts He 3% .. 2,800. 5% $8 Minn Corp of Can (2ic) 3% 31 3% — 1 3% 
Sly 238 166 Firestone Tire & R @). jo 2 175 +3 75 185 115 109 _ 6 os od 4 1» 
¥ A a ‘ a ma: he Oo... W% 100% 108% 4 % 100 15 a Miss River Pow pf (6) 109 109 1g — 4% 25 . 
why 19% 99% BAHIA CORP pf c%) 15% 15% Be, —- % a 200 toe 84 49% Fire Asso of Phila (24) Ie 50 I% + 1% 900 B B+, a © Hee Pwr 39% 384 38u— %& 500 38 
223 «100)-«~Bancitaly (2%) .. ae ser ta is = % a= ri 108% 102% Florida P & L vt (7) ...108 109% 108% + % oe a Th Do “ae (7). —_ sate toes + 2% BO 106% 
x Barnsdall deb ris. - "2. 80.80 +.05- w .. 25.05. Florence Gold . J 10° 11 04 67,000 .10 108% 102% Do 2d pf (7) 103 108" 108” 1” 4 
3 ‘13 Belding Hall Electric... a 16 B ae “me te ats a “So m ss son - %& — 45 73 $6 Mohawk Valley (2) TS 72% 2h + % 16,400 
4 1 Do A 1% 1 a7 — 2 = a o sor ““ * 26 H ; *s 20 h0%, 38% Monsanto Chem Wks 6 6C«*dk@B atsCSd ; 
11h 14) Bell Tel of Pa pf (6%)..T 16 NT + % 60 e* 3 Netra hg FE = 22% = re nar a2 iit -36,, Mountain Gulf (6c) 3G RR rs ae 
er ae 20% 10 foundat'n Foreign Sh.. 14 13% 14 + % 200 i3 28% 22% Mountain Prod (2.60)... 22% 22% 22% .. 2,400 22% 
24% 164 Bliss Co (E - (1)... tae - 18% : Pe a an 32% 17% Fox Theatres, A. 26% 23% 26% + % 34,100 27 = 3% Municipa! Service 19% 18% 18% — % 1,300 18% 
37° 26 Blumenthal ( s 3 3 oF 24% 13%) Franklin Mfg (0c)..... 21. 21. 2141. 100 
a Alum & Br (1%). 7% 74 T4%—1 1,400 T7% 3 = . 2 «64 ‘ , 106% 99% NATL EL PWR pf (7).. § tT 
s > Bohn Agerymser (124). 49 48% @ —1 ‘100 .. 7 5. nee (2.54). - &. ey ‘mat oe is” 6 Neil Food Prod,b. ie” ae” ee 1,000 
0% 75% Borg Warner (4).....-- 99% 90% 90% + Sie 100 71% 43 French Line B (2.34)... 45. 43°45 +2 300... | 80% 24% Natl Fuel Gas (1) 26% 26 2 — % "400 
31% 14 Brillo Mfg ...-.-.-- ot a nt a ba a 10% 3% Freshman (Chas.) Co... 9% 8% 8% — % 42,200 8 5% 3% Natl Leather . 404% 4K — %& 200 
34% 20% Brill Corp, A 4%)....- 2 oa  — 1K 00 2% 44% 27% Fulton Sylphon (2)..... 37% 36% 37% 500 38% 40% 31° Nati Mfrs & Stores 37% 30% 36% — 1% 300 
7% tt De B Ge areas it nN. u ad 20 . 111 1065% Natl Pow & Lt pf (7) 108 107% 107% — & 350 108 
344 <5 Bristol Myers 40) ets sage ~ % 400 68% 1 354 47% GALESB'G C D (14%). 8 GOB 5H 100 Sap 24% Nati Pub Serv, B (1-00)204 22 20 + % 20 .. 
29% 28 Br Am Tob dep a ale ie ‘ 89% 35 Galena Signal pf, old... 82 81 81 — 2 40 76 = = ROA CO) 25% 23% 25 + % 2,400 24% 
ine a RY ben 28% 4 hm § 27 Do pf, new. 80 679% 80 —1 440 27% 23. Natt Rub Mach. Ga 1,000 
ogy, 2 Yi +1.20) . 2Ry % 28% Y 7 ie 2 : a < i = my = 27% 23 Nati b Mac 27% 3 2 4 "7 26 
ae 15% Bee Eee AM cag: | TM 158 15% — 4 8,700 iim | 38 G2 Gamewell Co ()....... 64 GK 5K — sf 152° 119 Natl Sug Ned ¢7 ier 28 ge + is — 
9% +5 Bklyn City RR i i - 3,600 7 ae” When ie Bin, ee * ed? Seeee: el ae 19% 6 Natl Theatre Supply 2 11 11% 4% 3800 114 
112 102 Bway Dept Stores Ist 7 56% Gen Amer Invest..... . 59% 3% 50% + 1% _ 100 7 35% 31% Natl Trade Jour (2%) 311 31 hs 
pt pine le a sk a a i oon Se, Oe. --: Se oe on oft ee) ash | 32% 19% Natl Transit (+8%)" 2. + 
aa «13 Bud (E4) Co ......... 0% 1% 1% +42 2,200 -: S84 95% General Bronse 2.2.21, aah a2 a2 2 ton | «| 28% 21% Nauheim Pharmacy oe eer 
“3 38 Buckeye Pipe L (16)... 63% 638% 63% — 1 400. ‘ . a 3 “a 87% 31% Do pf : 31% 31% — i% 300 30, 
464, 30% Buff, N & E Pw (1.20) 39% 38% 38% — 4% | G00 40% . 25 18 Nebel (Oscar) 22% 22% m 
5% 31 Do A (1.2 ceseee SUH BT FT -. 2,700 37% {1% 8% General Elec, Ltd..... 9% 9% M-— % 500 9% | 101 62 Neisner Bros : 80% 84% 4 Pr 500 
25%) «Do pf (1.00).......... 26% 26% 264 + % 1,300 26 33 20°) «Gen Lary Mach’ “ti 60).. 28 27% 27% —2 1,800 27% | 139% 115% Do pf (7) 126% 124% 12614 t an vo 
160 119% Bunker Hill & S (#9).135 135 1350 — 5 100... 68 65. General Mills, Inc .... (0% 65 ee + 1%, 2,100 .. 34% 27% Nelson (H) (2) 30% 28% 2%— % 1,200. 281 
76% 43." Bullard Meh Tool (12). a & @& —3 100. 29 16% Gen Public Service... . 23% 22% 22% — 1% 2,200 .. 43% 35% Neve Drug 8, A (2.80).. 37% 36% 37% 4 i ann” 
- 20 Butler Brox (2). .. 23% 23% 23% + %&% 200 ~«(««. 140 115 _Do Oe See. wshensneence 123 123 133 +1 00 
= os 106% 102% Georgia Power pf (6).. 102% 102% 102% + % 300 
, , . i ¢ 20% 13% Gilbert (A C) ......... 16% 14 16% + % 3,400. 110% 106% Newberry (J J) pf (7)..108 108 108 50 
8, % CAN MARCONI ....... 7% 6% 7 | .; 18,300 6% | 169 150 Glen Alden Coal (10)...152%150 150 —4 1,000 5% 45 New Bradford (50c). 5 4% 5 + % 1,900 
524. 38° Campbell W & C F (2) 47% 44 46% + 2% 3,300 47 17 6 Gold seal Elec ........ 8% 8% 8%+ % (400 20% 25% New Cornelia (2). - 28 27% 2™%— % ‘400 28% 
23% 1614 Carih Syndicate ........ 17% 16% 17% — % R00 .. 12 ® Godchaux Sugar ....... 12 12 12 41% 20 .. 95 67% New Eng Power (2).... 8 8 8 — 70 89% 
48% 48 Cannon Millis, w i....-. 48% 48 8 — % 10,500 .. 146% 65 Gobel (Adolf) .........124 120% 121% — 3% 2,400 120% 275% 180% New Jersey Zinc (t12) 216 212 21 —¥1 ) 
(6. 30) «Carnation M Pr (1.50).. 4 «46 «460 (+ 1% 100 44% 13% 2 Golden Centre 1% 8% 9% + \|% 10,600 8% 11% 7% New Mex & Ariz Land ™ T TH— % 1,520 73 
27), 17. Carnegie Metals eee 18% 18% 18% — \% 1,200. 18% “2 1% Golden Cycle cage) 2 2+ % 500. 1%N Y Hamburg 51% 51% 51% 2 ? Ba 
w1 84 Carreras, A rets (Tice). 84% 84% Be+ 100 we 125 104% Grant (W T) Co (1 ene i _ — 3% 300 2 Newmont (tf4) 157% 151% 157 rw ;* 8.300 138” 
} 295 16 Casein Go of Am (t7).180% 180% 180% — 4% 120... 31 47% Graselli Chem, new 47% + 1% 5,800 48 1% N Y Tel pf (6%) 1144 113 114% + % “250 
43% 31% Cavanagh Dobbs 35% 314 34% — 1% 2.300 33% | 120 116% Gt A & P Tea pf (7). infty 1188 tit os 10 117% SiN ¥ Transit - 53% 52% 53% — 1 150 
Sy 112% 108° Bo pf (G%).......... 1120107 112+ 5 nO. 16% 10° Greif ‘& Bro, 5 Dette he: 10° —""y% 100 3 Newton Steel (2%) 734% 73 T3%+ % 200 
$ 132. 117 Celluloid Corp ist pf(7).117 117 WT — 5% 100. 106 —« 97% OO SE EES oo% or 18% — &% 50 Nichols & Shepard 64% 61 “1 — & 200 61% 
112 104 Celanese Corp, n, pf (7).105% 104 104 — 1% m0 .. 12% 8% Greenfield Tap & Die. 8% %% 8%+ % ° ; 4 Do stock pur war -- 41% 41% 41% — 1% 106 
185% 138 -De Ist pf (7). 138% 138 138 — 2 300 148% 101% Gulf Ol) of Pa (1%)....124% 121 124% + % 2,600 124 92 «28 ~=Niles-Bement-Pond - 6% CF BR— % 3,400 65 
69% 49 Celotex Co (3) ; = 53 53 — 3 350 52% 110 MK _ sh yee -.110 110 110 +2 25 
RT 80 Do pf «7 . J 2 3 +2 130 ,. 18 9. i MP @). - . 500 5% 3% Nipissing Mines (30c) 3 3 Oh an: 700 3 
12% 7 C G Spring & Bumper. 7% 7% T%—1% 100 ©. » 22 Hall Aeoriat Co oe 24% ane bt 4 4 ‘300 25 26% 20% Noma Elec Cory (1.60) 21% ois 21% + % B00 aig 
4% 0 Central American ..... Ss 4% I+ % 1,400 5% 1% 5% Hap Candy, A (b1.40). 64 6 6 -— %& 2,200 6% 64 =617% Noranda . 80% 40% 57% + 5 294,900 S5y, 
12% 84 Centrif Pipe (80c) 11% 10% 0%— %& 2,500 .. 46% 414 Hartford T pt pf (3).. 44% 44% 44% +3 ’ 13% 10% Nor Cent Texas (60c).. 12% 12 1244 4% . 900 :.- 
163 116% Central Aguirre 8 48). = 144 (145 . « 3800 145 63 35% Hart Parr Co ......... 48% 35% 38 —7 2,900 31 19% Northeast Power (1) ; fe au 
30 19% Cent P Sver, 4 (21.73). 30 Bie OH + % 6,300 28 15% 8% Hazeltine Corp (1) 1h 1K 1% + % 6,700 .. 32 18 Northern Ohio Pow y } 
1090630) Central States El (41) 104% 104% 104% + 2% 100 ., 124 118% Hercules Pwar pt (7). "122 122 122° + 1% e :; 50% 29% Northwest Engine (2).. 40% } 
28% 27% Charis Corp (2)........ 28% 27% 2%+ % 900 .. 18 13 Hecla Min (60c) ...... 15% 1% 15% + % 1,000 15% 125 94 Northn Pipe Line (78).. f 
37% 20% Checker Cab Mfg, A... 37 33 37) + 2% 14,900 SHY 47_ 38 Holland Fur, ¥ (42.75). 44. 43% 33% 4+ % GOO 43 152, 132 ~North State Pow (3) fy : 
4 3% Chief Cons (40c) ‘ 4 4 4 oa 300°... 25° 21% Hires (C E) Co, A (2). 24% 24% 24% 300 26% 19% 11% Novadel, Process (1) 16%, f 
124% 103% Childs Co pf (7) 106% 105 105 + 1% SO .. 42% 27 Hood Rubber .......... 0 we eee 100, 37% 30 Do part pf (2) Z i 
71% 54 Cities Service al. 20)... 66% 64% 65% — 1 30,500 63% | 184% 11 Hollinger Gold (1.20)... 18% 11 11% — 2% 3.400. 11% ‘i i 
103% 94% Do pf (6) Fe .. 99% 99% 99% — % 1,200 my 49 , "4 ; 100% 88% OHIO BE S @ ¢ / 
9% 8% Do pf B «6ie)-. = rina nig — 22% Tim Houston Guit Gas pt. 1% ati. st’, = 118” 110" Ohio Bell -‘T cum pi (0 110 180 —'d % i 
4 9% 88% Do BB vf (6)... 95 895 . 200 .. 21% 16% Hudson Bay Min & S.. 19% 1% 18% .. 25,300 18% 1, .66 Ohio Copper tty Ge Sy — oa 00 78 j 
| 109 10514 Cities Svce P&L pf (7). “108% 108% 108% — % 100. 108 84% 359% Humble (2) .......... %%, H% 7 —i1 4100 7 68% 58% Ohio Oil (2) ; ‘62% 61 ‘62% 4 % 2,400 “h2% | 
PE Pel oll og BOT Ee hy ele oR ST eae et ae, 2 ee | 
‘ > 4 D : ont 31 “e ne Be gO COM nine ee cseeese a iy ee ; 
pi rity Shark Sent A (2.60). ast Prt 2% let ig 00 ae te 214 Hygrade Food Prod... 37% 36° 8 —"% 1,500 30 123% 85% PALM PERT CO (2%)..118% 117 117% — % 2,100 | 
; > a). + 4 , a > Ds (7). -108% 1 ( . 
38% 28° Club Alum Uten (2%). 28% 28% 28% —- % 300 .. 245 176% ILLINOIS P L (12)...208 207 207 —1 700... 6 2% Pandem ... So me = 
24% 1% Columbian Syndicate .. 1% 1% I%— »& 18,200 14 72 1% Imp Oil of Can (t1%).. 67 4% Gi% — 1 2,100. 15% 8% Pantepec Oil «sce 15% 12% 13% ty ."3 42,300 i2y 
oy 81% 34% Columbia Grap (28c)... 64% 60% 6316 +1 30,700 61% 28% 26% Imp Tob G B K J (1.2v) 27% 27% 27% — % 300 .. 28 26 Parke A & L pf (2) 2 2 8 43 "200 Ms e 
193 167. Com’wealth Edis (8)... .182% 181% 184% — 41% 610 7 78% Indus Rayon, new...... 78% 92% +13% 20,700 87% 108 89 Paraffine Co (13%) - 89% 89 89% —13% 100 || . 
104% 100, Com'wealth Pow pf ( (6). 100% 100 100 — 1% 520 108 32 26% Insurance Sec (1.40). ohm 2% 27 — % 3,100 26% . 2 , és . 
5 14% Coniagas Min ......... 5 5 + % 200 .. | 104% 74 Ins Co of N A (12%). 73% 74°74 ~2% 600 72 oe © Tee dete 6C@) --- Ob Se ae” ee ie 
53.20 Comstock Tunnel ..... na 36.41 4.02 17,000 |: $% Do rights, wi. ''% 8% 8% — % 4,200 “8% 38 a —E Porcupine ..... 29. 22. «8 “g, 2000 ; 
15 5 Consolidated Copper ... 1% 9% 10% — %& 19,000 104% 2% 1 Intercont) Pet ......... 1% 1 i. 6000.14 84 oR Pome Mex ee if rege rt 40 rt + ” 1.200 44 
50% 21% Con D Prod, new (2).. 41% 40 41 + 4% 1,100 .. 45% 35 Internat! Petrol (7c) .. 30% G&% 38% — 1 10,000 38% | 105% 102% Penney (J C), A pt (G).102% 102% 12% ~ _ 7 12 ‘ 
19% 13% Cons Film Ind .....--. 13% 134 18% — % 3/100 13 44% 41% Inter Print Ink (2%)... 42 41% 42 + % 700 42% | 48% 32% Penn-Ohio Edison (f1).. 37 36% 30% — 4% 300 .. 1 
92% + ta — as 0 — ©. 79 78 - - % 1,300 79% 14% 11% Inter Prod Corp ....... 12% 1% 1% — ® 1,000. 108 104% Do prior pf (7) .. 106% 1085 105%— % 150 ‘ 
204 on Laundries .... 15% 14 1% + 1% 8,700 15 6% 37 Interstate Dept Str +5 25 
2” 06 Cone Mev Olah Cop...: 06 106 08 m 1000 : i30 108% Do pf (2) ep see 111% 110% 111% oo 600... 25% 11 Do optional war.... 19% 18% in — 1% 700 
108% 195% Cont G & EB pr pf (7). 105% 105% 105% —i% ‘100 ;. a2% tr tetetints Teatkech 2. 32% > og 4 A Be ae sev g 1"% 117% —<— = ‘° 
= : I seers 3 _ f 22% Stove (9)... ey _ as 
27 Cons Retail Stores, 28% 27% 28% .., 300, 69 «Internatl Shoe (2) .. : 81y a a re 400 148 117 Phelps Dodge (8). - 133% 133% 133% + 1% 25 133 | 





eee ere See ee 
5 ¥. m : ee ee ee 





170 
THE AN 
——— Friday, July 27, 1928 P| 


Transacti 
sactions on the New York Curb Exchange—Continued 























































































































































J Range, 192s 
High. Low 
High. Low. La Wed.'s Range, 192 
bts ~— Morris Cons. Inc % a st. Ch'ge.Sales.Close. = 
” A a 4% % 1.700 : P —* Hi Net Wed.'s ‘ ‘ 
25 Pie Bakeries of A - 9% 9% "S00 +4 31% 29 bo pf (1%) igh.Low, Last, Ch'ge.Sales.Close Banas 100s. € 
10 Pick (A) B m, A. 2 on 25 a > 623 38 US Da . i. 1 31 4 2% High. Low Ne Wed ‘ 
1% Do pf awn. &Cocts 10, ie 10 400 33% 27% US Powe. 4 i WK Wy 50% |. +o 102% 90% Gulf Oil of Pa 5 High. Low, Last. Ch’ge.Sales.Close. 
: .. 20% 20 20% + on *3 32 20% U 8 Foreign § S% 31 a3 + 3% 2.800 102% 99% of Ba ds, 1947. .1004, 904 = 
ist Pteves Governor (1%)... 20% 28 Ms Nw 700 #20 100% 94 — ecotgm Sec + 3% 2,800 33 101% 98 » out as. 1937. 10014 pod * 21 ud a 3 
3% ee eee COR ..-- 25% 1,200. 84% 70%U S Fi os an ~ Se tates Util Ss.A, 5d 9K 98% HB — ee 
: : nter, A (3)....101 tos 1,300 26% as Be, RR “reight of Del : 20 ‘ = “ , 7 
210 Pittsb Pl Glass 78). 299 a} 100 116 sag 16% U_S Gypsum rts, w + 2% 1,600 74 % 85 HOOD RUB 5%, 1936 " 
144 Pittsh @ L Erie (5 = ==! Ww 17%) =©=6 Doo ( $2.69) ke 8 103% 100 Do 7s . *e 1936... 87 gt 
12% Pond Crk F owiehe es 14% 146 wo: 1m 1234, Do pf (7) ‘ ore: 300 9915 95 ee a os... 100% 100 10014 & 
—_ : t te seeeees _ 3 ‘ ' ; 3 148, 43. 96 5 Hite 
ity St” Pratt aL * 65 . ed 0 U & Radiator (2) As, 10 OWE MS Do te, 10k wus OS OOK + AM 2 95% 
Mi «ATH ae gt got (@)...63 oS 25% 13 Un Verde E _ 101% 964% ILL PW lil lle te % 
? —~ } rde E> a 4 964 ILL PWR & Ape 
o58 104 Prairie Pipe Line (ia) 48, 47% 1% .35 Unity Gold xt (2).. 1% 15% 16% + 1% 11.6 ; 106 9614 Ind O WR & LT Sis,'37 98 O64 954 — 15 
4 300 6247) «6Procter & Gamble ‘(e).. 200% 207% 2 25° 14 Universal Picture 1% 1 e+ % 1400 - 102 97% Ind P & L = “101 100 100% + is 1 
r | one pa a $ * . MY, ¥ ~ . Se, , S ( 
- 1% Premier Gold 4440). 2% 3 i. = Caltee Sine Smelt we te” te" at 100 101% 95% Int Pow Sec 7s, E aT BO 98% BOM 119 
33. «~Propper Silk H . oo st 54 3% Utah A ‘ — 7 mo +10 100 + Int Secur 5s, 19 VPs oe 95% 95% b 
os i ps o. Jts Apex (25c) ro 104% - Ss, 145 94% 044 | ‘ 

yt <> Pr udence pf [(7). a. ve ne an ah ie Utah Metals "y ; , 7 7% 3% — & 400 & 100% museeeaste Nat Gas tis, % 94% Me 7 94 
4 105% + Puget Sound P a <. "82% 79 18% 19% Utah P&L, B cfs (him) 28 4 y 4 1% Uw 300 90% 95 36, eX war.. 104% 108% 103% 

% 4 Do pf is) le OF . Utility Shares (60e) Ft 27% 28 — % 2,100 28 102%, ss. Interstate Pow 5s, 1957. 96% 9% aes ; 

4 Pyrene Mfg (8fe)....... 7 ty ae an 3% 18 ee ano ‘asi “a Do, a... - Fey poe) 95% , “933 
: : , 700 7% 72 VACUU , : 5% 108 Inv Bond & Sh 5 “1947. Penn é I 11 {st 

464 24 RAINBOW L PR a a 16” ‘Ti Van Camp Parkin 1 14 TH — 1% 45 10m SS invest Co of Am 3 Tr. 100% 88% BB 1ai2- 

a 32 W@ Raybestos Co (2.20)... 49 4! Rox 268 8 i Van Camp Packing pf. 18 11 18 + 4500 TH M% loWaNeb L&P As Acat OF” OM ORL 4 ot « 
nr 270% Realty As of Bkin (3). .200 A 200 a Petrol (20). 54 5 5% 4 ee) ae AST 06 HH 1% + 9 o NI 
% %§& Red Bank Oil near “age w) ire 4 1,300 5 7 105 104 JE 7 ow 
i A Reiter. A laa OY 7 { im. wasrrem IND, B (1.10) 17 WM 17 , “a a = uD COAL 
> epetti Candy ... ee an 2,800 «8 algreen Co , ’ ; = = 300 » C, “104% 104 
s : es, So teisyhtaa cae oe < : ; D 45% 42% 44 - of P _ : 
: -_ she Richman Sree (6). pope - 98 i Ls eee 241; 228, 28% 1% 2,400 id 101% 98% KOPPERS G C ts, ‘47.. 99% 981 
. chmon - bet * ures., 4914 34% 46% 3-111 200. -- 0% 98% 18% ' 

40% 35% Do — ae 9 18 600 18% wateen (IW) Co... oa 4 4616 -F11% 72,100 461 1094 105 LEH PW SEC 6 : 

= 40% Ross G b (3%). 37 5 > 4 Vayne Pump, w ; wh oh — 3 1 600 97. 94 od SEC 6s, 2026.106 1054 - 

a © s Gear & T (1.80) Be | 3 2) «74 ¢ ’ i. 34% 33 ae 4 «Ti 8 i% Libby, MeN & * ar 4 Fi WI ; ‘love 3 
4 287 «210 Royal Bak Pow (8) on tae 300 Wenden Copper ... a 3 — 1% 300 ., 103% 104% Long ‘Is! Ltg Ay as. SS % 4 oo 
a 57 is % if m + are gy A & S cfs (4). 76% 731% 734 oe 1AM 97 00° =©97% Lone Star Gas 5s "en te a ie 3 io 

vi 8% SAFE-T-STAT 4 41 Sup, A (3). 34 51% 31% — 2% 600. a ee eee 11 

. vy . e 43% 328% 45 4 1% Wilcox Oj} & G . 51% 31% — 2% es 104% 100% i 

A A. St Regis Paper (3)...... 74% 73% 74% - i. 11,100 43% Wilcox Oil & Gas (1).. 18% 18% 18% + 1% oes Sigg | 10s 100% MANITOBA PW 5is'A1.102 | 101% 102 
. 3 Safeway Stores (12)....518 305 516 om Ss West Poin savescrcce me sOe 5s ~~ 8 ‘ OS, 105% Mass Gas Sie. 19485. 4 1% 102 20 101% 

5 Salt Creek Prod ©) = = 16 + & 100 520 ao t Mfe (8)....120 129 1 2.100 102 97% Metro Edison 4%4s,D,” ~~ 104% 103% 103% a. Soe i ] 

4 Sanitary Grocery (8) 315 “a 27% — % 4,200 .. White Sew M deb rts 9 : wu 101 98 McCord Rad tis >, GR. 9814 97% 98% + i >” 4 

a San Toy ‘ On 302% 310 +9 160 334% Winter (Benj) es 8% 8%— % 200 104% 9% Mid-West Gas 7 ere 98 98 98 8M 

eS @asey O8 “7 | 2 +1 3.100 Wheatsworth : ore 11% 12 F aan es 10$ 90 Milw Gas - pve 1936, 104% 103% 1041 ne 
‘ Dp Ming BEE a rel & . “ee mm 49 (314 » - “° 7 = tas L ‘ ou | : . _ 

Lig war at (The) Co cum = on 1% Oo Wheeline St ~' —) * 1460 160 hiatiress — sae 10 Minn Pwr & Lt i i or" a so“ I \ 

( o- Heeling Steet ..... 4 . " 2h i tard ws ei 8 (Ol { ' iy « 
x 2206 senulte U Un 5e to 127% 127% 127% 73 4 Wileox Oi) & G (1) a 48 4s 2 100 101% 98 Monte ac 7 1946... 101% LOLS 1014 ; 

ROM 8) Do 2a pf o 9. . “«e 20% 18 19% + 1% 5 200 me 4 Wire Wheel, new pn 18 18% + 1% 20 103% 100% Mont Seg . yes. 1950) 101% lok, Wit, 24 1OTN 

29% 117 Schuite Real Ratate. » 20% , st — 3% 200 ° onal pa Woodworth (1%) a } a 20% — 1% 3,100 21 ‘ sn lal ror wi t int . 

Wm 33% Seiberti ‘eel 20% 20% — 1% 200 22% 22%, 17% Worth, Inc, A i a 2 324 — i ‘900 .. 102% 98% NARRAG CO 5 ” 

i% tb  Selfria ng Rubber (1)... 41% 40 41) +14 sn oem 8% 5% Woodley Pete Dn achat: 17% 18% — % G00 100% 105" Nat Pow &@ Lt Ge. 20: 99% 98% 987 a 

i OBB | neato gel all rh hand - % he M%-— 3 <00 44% 64 ‘M4 Wright Hargr (100) 4 $ 6 4 100 ain 105% Nat Rub Mich ta. isa sti” os , = 

— 2).. ; Oi J2le : 3% 3% 38% - 04% 86% Nat P > tis, 143. .111 x . 5 

Hs. on Seevel, Inc, new v t ¢ ~ rt) 1 aut ha 3,000 BS BA an latin noo, H, OBI sel gg a is, 178.. 87% 5 1071 : 

a” By ectes fen’ wee 43% 1% 43 % 7:300 12% | Sam 34% Youre GAW coe craw) ate ant O7% OIE NY Pow & Lt de, 1007 92 ; Te ha 

24% 6% owe fa. aw 2. ae 8 — . o ae a et 2%) 41% 41% =f) de 700 tot ot tray nahh oodeniny 1 

4 & attuc . . % TOO r4 ‘4 ko (F24 = . fe im + } ‘ 9 : New Eng G 35 es? Gnu A i 

4% Sierra. hg SE A is > fon 1s + % 8 on 5 -* 2% “Y"" Ol ri Gas 3 41% 41%. i 4 2 on 10: Nich & Shep ts, 7 ag on A 1 9 % : 

“> - EB iwc 5 oe * i) i a0 Puateg . me i 6] ; : - ¥ > Niag Falls P Se Se ae ; ” 

rn ai ae Wheat (3) A3Y 34 = ; 600 see ee 67.67 a” ts 200 .. 1054 101 Nori ae, N 
; w 3 8 erwin Williams ({4).. 80 80 80 + = ZENIT oT 08 300.74 a See sear " 
: 10 Sliver KR cition’ 30K 50% BOK - - 100 zx nite Prod). (2%)... 91% TOK *ST 416% 106 100% North Ind gr bag agi sere. Bowe, is 

‘ ? on (71.10 ~-- , _ od (1).. 36 p + +d ™ 4.000 881 ai »S 5s. : 5 ‘ » 105%, : 

rc Pi errhp rellggeg 423  di%4 21 23M Pager 100) 1% 34 26% fH 3100 36" ‘ nae em O08 10Ong 

w30 a” - Ade Ltd (306). 6% 6% 4 » we _ BONDS (Sales in $1,000). BY of “—. A rf ae D, ‘56. 93% 92% 93 
. 10 . . *" 500 495 495 _* no Gu 94% 94% ABITIB . “ae 102% 99 aS ao. oe 952. a ..100% 100 ~. 93% + 41 ’ 

4 i gin Viscoaa % ts . ti nom ae io a? Ms 9115, = Ne -_ w id94% ‘4% HY 12 944 102 . 100 beth op Rag ~ “a 1951... 99 — 99 yn us A 
¥ 38% 23% So i Petuins | (10) 17 1% 177 — a™ = } Do 4%s, 1967 ; nr 20% 10014 + & i ms oF 99% Oswego Falls fs. 194i oe 100 = 100 : S 1M - 
§ s Asbestos .......... : ‘ . ‘ , Pog " 044, : ry 9 sweg Arend ntuat © » 10% ) _ Ge 

W% 2% Do pe ee 2 + 2% 4,400 31% iponteam’ Oo? is’ iossine woo 100. ie Oswego Riv Pwr 6s. "i. 9% 90% NOY +" bos 

: DP (VA) .gs 290 294 ; oO 5s, 1952..100% 100% 106 4 ae ‘ ! oO 

92 25 = ‘ a y Die P ~ “ : 4 m- ¥ 163 101% Ee " 

= y. Sew Che Y uel pt (?D el 600 ; — Pachere is, 1939. 40 39% 39% — bo a 100 oa > paceras G & E 4%s,"57 96% 95% 6! - 

15% 31% So se = . i 1% ; 200 in (OOS Am gy ay Sey ty : 101% 101% — mG a 104% 99% Pa- ‘Ohio 4 ~- Tie 1948. 98% 97% 98 a 96% I 

‘ A (2%) 400 31 101% 954 - Alc Gs, A, 98 99 < 107. 100% P. oO, x war.1024 102 102 It oT . 
a 4 iy Seurheaatn P o% : 1 > = y ¥ 100% 105 ‘ ‘ion Pe = t it’ P gy “ 9% WR - \% A... rt 1041, Li ' \ ma ‘ ct 7 A,1953. 100% 100% 008 : 7 
rts BF - Ly 2,500 ny < : q 4 is. 2016.. 53% 4 22! oO < os, . aa t ® > x 
Sey rT Do trust etfs (1).. ~~ =o 100 0 Radiator 4%s, 1947 = = 171 105% 106% 104 Phila El Pow 5%s, 1972 ttn 101% 101% 101 i 
’ Do prior pr (4)... — % 300 16% tolling Mill Ss 1948 -. 9 ——* - lord oo Do 5%, 1953... ee 108 a ee ll 105 ‘ 
—— ’ - . Se “ Me > ¢ “) oe i On : ho 

mete De of ()..., bs mm .. Seating ts, 1936... 99% > 2+ 6 1 om 105" 103% Phit es. 1947. . “Touts 106% 1063 

2 On mares A tS... —~ % 300 A Soly & Ch Gis, "36.103% 104% 1054 | 14 46 97% | 102% OR a Rap Tr Gs, 1962..104 104 104" , wy r 

33 i Seuthwa Bell T pt (7) — 4% 1,100 101% 100% am bin gy Gs, 1038....100 100, 100 : 105% or Cy G &E hs sithens ce 

5 South Penn (2 : 100 ‘ ase SRAORee Gs, 1929. ( \ ‘ 2 . ooo 

19% Is Southwest ieee tepals —1% 1,700 44 102% 97 Appalach Pow 6s, 1956. on oe — + % 76 100% i = Pittsh Steel 6s, "1948. a = = ' - tee 

2% 25 Do pf A... csi + % 1.200 20% 101% 95 Ark Power & Lt 5s, 1 pe 2 = &% 108 98% 101° 4 % Potomac Edison 5s,E,'56 on 100, 100 ' 6 100 Gr 

% 4 Span & Gen Corp ‘ret: 4 500 100% 97% Assoc Dyeing &P 6 — % 30 96% 10 95% Pwr Corp N Y Sls 1947 90% 93% 9 + ‘ Oo 99 ihe 

62% 51% Spiegel-May-Ster: _ 1% 8 9 +1 227.900 om 114% 98% Assoc G & 5 & is, 3 F % ; 6 o1 98% Procter & Gamb Hos rat 6% 95% 6% 4+ 4 1 a 

10-98%) ~=—~Do pf (61%) m (3)... 38 51% *52% — 1% “BO sat 105% 9914 Do Sigs oT 1948.101% 18% 100° — 41 ast 99" 103% 97% Pub Ser E & G 4%s tas? to 98, 99% + 10 ke 

a oe ee... ....--- Se ee 900 54% | 92° B44 Assoc Har ER ty, 100 1% 83 100% 7 eo oo f° 4 97 Ke 

= 1 Spencer Wea Sane (6). 170% 160 103° —; 1.300 bo” | 20% 106% Atlas Lhe org Fy 106% some 2 4 6S 100% | 107 101% QUEENB'O G & E Sus lt la 

iy 34S K & Sons (6)..170% 160 170% 300 20% 15% Atl Fr Bigs, "43.106% 106% 196% — | a A, 1952 a A 

19% 35 | ee — conv pf. 87% 34 3716 +10% 800 164 ® Fruit & Sug 8s, 1949 10% 15% 16% + 1% 3 vm = : : W2 «101% 102 — Le 

435% 70% Stand Oil of a cai) 37 _" =00 116 99 BATES V BAG 6 , 98 RIC — LD OIL 6s, A = 

daant Stand Oj! of Kansas. it 15.100 744 107% 100 Beacon pm nag Ss, 1942.106% 106 106%— % 114 106 101 100 x. ral . "140 136 7 
36% 122% Stand Oi] of Ky (4). "137 % 15200 ait 105% 102% Bell Tel of Can = . z- 101% 7 100 am Oe } o 3%s, 1931. 100% 100% oe, , 1S = 
; 4% "300 129 06 102% Do 5s, B, 1957 " ay 10S + 9 100% 96 SAN ANT . ali ‘ 

; < + . B, 1957.......- 03 102% 106 . : %% M9 SAN ANT PS 5 — - 

45%, 39% Stand Oj . 100% %©% Boston & Me 5 ; 102% 103 1 ‘ 108 U% 93% St S 5s, B,"58. ¥T% 96 ; 

. 3 1 of Neb (2 — omy : 1 & Me Js, A, 1907 io 26% 967 +4 Py ; % 93% St Louis G & C 6 5 + 0 963 

3 «ep BR —-* Ohio (ui. a4 2 a Om 104g 12% Do As, 198K... 108 RF lel Eis ia 9% 88 Schulte RE bs 93% 95 > 

sti 20% Stand Power ek, a, 102% 100% ¢ aie 100 95% Scripps UE W) a 

. 2s " > “ . » Qu, 4 CA? Ee " ~ Yo’ Scripps > 5 wr, $ 9 

fh 30% Stanley Co of & Light 6% 46% 46% 200 114i¢ 108 CAN CEM 544s, A, 100% 100% — % ore Tits (0, ——e.. nd W) Sis"43. 97 BN — 8 on 

1318s Stein BI aa —_— = im 105% 100% Carolina P ws, 18 110% 110%... 12 110! 98% 93% Shawinigan Ww Pi 71) 669% «701 2. 

; 45, 13 Stein Bloch... ......... 134 13 18 1 So” On” Garecticorgin Ge, A. 1942 93° oligo —"y BB LONG A, 19 chee es 
§ oC . _ ‘ ~ 2 ' is, 9 a = ot oe 4 ~ 4% 933 7" 

a 14% Stutz Motor ang ee eree iox i% s , poh 98% Cent Atl States 6%s, "33 on pd 4 — 1 ae speitan w yoming 6s,'42 so = — 3 ONT 

ao% Swan @ Finch (ac) 90R 20% + os 97% 91 Cent States El 5 eee ad 4 $ 7 Q Sloss-Shef tis, 192: 2 D3% O3% 03% 

a 145 Superheater (+12) a" a” ann + & an 90% Cent States ag Prt = ae o2 » * 68 2 aX — Packing é 5 100% Tones t 

3 123 Swed-Am Inv oi oo ao = © Sb py te ee 12 96 es ten arnt & Co ia, wii e115 e+ 4 102 143 

BT 125 Am inv pf (6%)..145 1301 gor - eu 01 68, 1942 Ox og 98 — ‘ 2 % 105. South As 97% 98 115 

BF BS Gwift & Co (8). 5... al 130% 130% ~ 1% Cinn Gas & El 4s, 1968. Bae BT By — ‘Zoe St 100 Go Cal Edison Ser 1951 100% Ian” tooy 7: "yO 1254 

2, 11% Syracuse w (1.20)... 30% 28% 22 — 1 , 6y% OKC 34S, 1952. ..100% 100% 100% \ . —_ 2 1m D - ‘ 00% 100 100% ving = 

. 8) - - 2 4 8o% Cl . - ‘ 2+ y Ba i oO; 1952 ‘ 119 im 

Hit% 96% Swisa-Am er 11 12M 14 12% 104i, 103 —— Le ie. 1943. ..... 80% 89% 80% — by 100% Do : i944. 100% 100 100% 

BD... -. BBY DRG OA — % 984, 90% Do 5s 1960. tis, 19s. 103% 103% 108% 3 103 oa” So Cal Gas 3s, i937 103% 101% 101% 10 

7 2 10: Deen Wie tern er sens hte 9 +, 3% 2 SOEE 937.... 94 93% 94 10 

71 62 TAMPA ELEC (12) i ale OW% 98% Cities Ser G P I. Ge, 943 10% oo” os : 8 96 90% Southern’ De 6, A, 2025.105% 105 a. 

Hd 18% Teck H (tide ts 1% 100 7% 93% Cities Ser Gas 3%s, 1942 94% 93% ot + % 20 98% 96% Southw G Dairies ¢ 68,1930 97% 96% 97 124 105 

A ennessee Pr: a pers 9% %% — 1 1.000 '§ 102 «= 97\% Cities S > “t 3% Wi— % 44 93 2 _ A. Be ne ne 8 

% 3% Texon Oll & Land....... 18 1% 1%— % 6 mt iS St chee tom on L, 5%s,"52 984 97% 08 , = 103 SW Pow & ; on oe 10 

4 p @ Land....... 33 os % oO 97 ~=Clev Term 6s, 194 r ? . eau 131 97 98 S t Lit Gs, A. 

bs x0 Thom Pr, A (71.40)... an ” 3” — % 23,800 3% Prot, 95% Comm Inv Tr 6s, 1938. seve 98% 18% ; 97% 99% saley ce E) Mfg 6s,'42. 90 — 104 39 

Ny 13% a berg e engel +. i = é 105% Con G, EL & P of Bait M64 95% 1% — % 2 96% 0 Sun Ol Bin, eee en 100" 10012 + 98 

2hhq - © non-v J . a % 200 is, 1949 . ‘ = 79 _ R25, ew x T 6 10 

a ie Timk re o. ee = " is % 800 105% 1038 Do as, F. 1963 --. 106% 106 1066 — 9 19% een ae 6s, 1942. oa oo 101 ++ 

03% Do pf (7) . see 14% _ 1 | bs 2)~=«(«o9T™! CS e, Fy, 190... . .108 108 108 cs 2 to Ss, 1932 oi, Of 4 " 

4% 33 Tish Realty & Const 107) «107-107 ae -- ia, 97 % Cons Pub 6%s, 19: 100% eae 3 seme Soe 2 { 

‘ : ealt - ‘ 200 7% 91% Cont G SY 41M 100 — % : 7 *x sesh sc x 
on 3 . Tobacco Prod Exp. : st, yr —— © 800 39 bn oi Cont Oil sie, 10:88 : M924 91% m2 + M% } 91% 116 13 ane P& LAs, 1956. 99 97% ¢ : 
q a ee. caress or, at at 200 101 97% Cudahy Pack 3%, i937. Oi 4% O% + Yo 1 96% anscont Oil Ta, 190,104 104% 105 7 98 
, t > & <. 12% 11% 12% 08 _ Do 5s, I46..... "MOY 100% 1A me 32 99 99% 93 , 48 : 

WK 41% Todd a 1,300 ™% wr + | 4 33 UN LT mS 

mt dd Shipyard. (4) 4 5 + ; 9% 894 -_ 4 9 108% 100% Do 6s, RYS 5%s,'52. 94% 93 

x i Tonopan ats m4 45 : a % 804 DEN & R GRANDE W 08% 100% | Do 6s, A. 195 2. 94% 93% 93% — { 

ionopah Min (isc) .... 5 a 1,000 , ‘ 3, 1978 107 adiator 5s, A, 1938 % 101% — 2 9 101% 
of om (Me) “ -- ’ 03% 80 Denv @ Salt Lake 6s.a0 : ‘ v7 8699 > , 1938 4% 9 1014 

413 a4 be og = petment , a oi on + ™ 2600 ont = Denv '& Salt Lake 68,'60 85% a5 oe + # 4 91% | 102% 92 U's. "Rebter'é) Cra,A.'37. ol 1 10 95% 

- ‘ » Ed cur os ‘ 00 4 tro ty G 5a, B +. ee - ver Glos, 12 4 
a, 35% 20% Trans Air T Trans DE (7). 1005 100% 100% + % 10 108% 106 Do 6s, 1 os, 2 on oe ont Sf 23 100 102% -92 Do 6%, 1936 nt 2 

$ 2% Trans-Lux D IL Pi - . 23% 22% 22 2.700 23 14% 97% Detroit’ O47. ...-.--.; -107% 107 107% 102% 92 Do 6Ys, 1931: a oe 
4 93% 73 Tra 4 SA 3% «OS 3% — ye 2'200 % 101% 30% D it Int Rage ohes, 32 90% 9 9m + % 24 : 103 92 Do 6%s. 931. + 11 94% 

9m 73 Transcont Oli pf....... Ri 75 8S = gon 97" Dinte Guil G 6 oy amet & 08% | 103 91 Do 6%, - 

GRO 450 Rrugcon Suet 20) 38% 38% 38% ; 's 100 jut G Wigs, A, °37 a8 wv 7% — Fr ” att 103" 30% «(Do 6% r pew, 

24% 18% Tun B (10).510 490% 3ORt 5 100... 95% 12% E ° = 21 6% 90% Do 6%s, L i 
16 10% me- 5 Lane, A (1.80). 20% 20% pm t *% = 190 2% EMPIRE O & R Sls, '42 93% 934% 954%— | , ’ 102% 90 Do a i > ee 
a ve cceeee 12% 12% 12% 00 974 95 FAIRBKS e 8 102% 90 Gigs, 91% 90 911 = y 
; . 200 891 2 & KS-MORSE 538,42 96 9 103. 90% y 937... 901 1%, i 4 915 
8 38% 38% UNION TRACTION - ae oe. Pons! Samer & 1933.. 82 a ae 103% 90% OE oi oan — > o.oo Paeets y 
a s. 4% United Riscuit we a8 38% 38% -- % ‘ns ore oot Federal W Ser Sis, '37.101% 105% Se a 1 104% 0% Zs Stes, ees ot 20% 91 } 7 9is 

< 3 Deo B. ' . & 61 €3 5t oan as restone Cot 5 r *"Q: - — %& 9 1008 , : ies, 1940. ‘ & Ol 31% 

2 619 United PeerUenereres 1 17% 19 t i! « 500 63 98% 93 Firest is, 1948.. 98% 92% 93 — % . ; 100% 7 100 US Sm & Ref 5%s, 1935. 91% 91% 91% 13 : 

r % 1% Un El ge oo 40% 68% 69% — Te By ee alg 5 3% See Se SO. OS Pe ON =~ 
er pur wrts 4— % 70 a Pow & Lt 5s, 1954 - a =f 13 93% 107 - 169 4 
4 1% 45 United E secre 8 1% 1% — % 10, = ; , 1954.. 95% 9 B%+ Y ! 51 7 104% VALV‘LINE ¢ 
7% 26% Un EI ag tre 1% It 1% 1% | 98 87 GALENA SIG ¢ . 11 05% | 102% 99° Va El & Pw DER. -T0,"S7-100%, 208%, 105) , 
to ing Un, Mies. Coal ete ia, AM Be a + oy 1,200 1% 104 97% Gatineau Pow ae ee 99 §8698% «(99 74 99% , r 5s, A.’n5. 99% 99 99 $ 1% | o) 
. s Imp (4 ‘ : . 35 04% 98 rh ‘ 32% 95% W . << 
B, be 28 Un Nat G Can RS et - 133% 131% 1324 — .% 5,200 134% 5 10 6 Do Ga, 1041.....-... 10088 18% — 4 80 98% | 112% 98” WAR BROS PIC 6%4s,'28.1324 ‘ 
. r hen un Lt @ 3 7) 37% 37% 37% — | ’ % Gen Am Inv js, A 1% 100% — % 14 a. Warner-Quinla 2 4125 132% +10 7 45 
103% M & Pw. A (die)... 25 24% 25% — % 39,700 26 ORL io% 23 Webster Mills ies, 1042. 108% 106% isha ose ioe sane 
. ~ Fg wl Po pt A (6.50, a ae dn 39,700 26 ngs 100 ici ad A bs cdesocesde . 88% 87% 87% — 2 : J % West Pow Co is, 19 95% 03% 55 108% 
ba 10% n Piece Dye ..... 0% 0% — % 200 100% 99 un ry Gis, 1937.105 104 ry 6 88% 93% 86% Wheeling S oe We 99% 5 é | 
; }- = t Un Profit Shar (1.20). te 2 @ ~3: 200 28% 90 — Rayon, Ltd, 68,4,'48 99% r+ 108% =- 1% 6 g Stl 4%s.B." =... 35 I 
; by Inited jim be 9 i »* Jen Vending 6s, 1937. : oa 14 99 = 74 881 ; 

m 78 T Prod ee om 22% 23% “> 100 103 97% G s - pe - 0 90 90 — 1 € ° he 
i 774% ®BKU pt ; °° 7% +1 800 .. 101 % Ga Power 5s, 1967...... 99%, 9 .. FOREIGN BUNDS erly 
P % United Shoe Mach (3). a - L- t * 50 i: 100% 100% ae oy “4 TS R 5%s,'31.100% oon +, aa 120 99%, 100% 94% ADRIATIC EL . . a cae ‘ 
" ‘ 7 112 106% Grand T ie. 9% 99 99% — ys. 103. 97 Ag M SLEC 7s,'52 98 j ousten 

2g ‘ 3 9: 95% — 114 
runk 6%8, 1936.108% 108% 10814 — o = 102% 97% So J = Col 7s, "47 98% os oan, 1% 14 a recor 
98 ° Anticeuta Dem Za. 1D - 99% Y 99 : 
) Antioquia Dept 7s, D,’45 96 este +, an 4) aaa 
= : 11 95% «1 














Friday, July 27, 1928 





THE ANNALIST 














High. Low. Last. Ch 


Kange, 142s 
3 High. Low 





97% 9, Akershus, Nor, 5s, 1963. 91% 90% 91 — 
w%, 97 KADEN 7s, 1951 .-. 97% 97 97% — 
ys 91% Berlin C Elec 6s, 1958.. 924% 91% 91% 

11 98% Berlin City 64s, 1929....100% 100% 100% + 
MM, O14 Boyota Mtge Bk 7s, 1947 92% 91% 92% - 





L Do 7s, 1847, new... 92 91% 92 

He) &? Bohemian Gl Wks 7s,'57 90 89 9 -— 
0% T00% Buenos Aires THs, 194..102% 101% 102% — 
12, OR Do 7s, 1952. ... 100% 100% 100%, 
98, 94% Burmeister & W Gis, 40. 95% 954% 95% - 





92), ST CENT BK ‘GERMANY 
és, 1951, B... 
ov %)~=6 Chile Mtge Bank 6s, 
94%, 88 Commerz & Pr BS .37 88% 88 88% + 
3% US Cundinamarca 64s, “59. 93% 98% 93% 


87% 87 87% — 
. 97% 97 97% 4 








wel, 94% DANISH MUN 5s, 1953. 96 95% 96 


“et 102 97% Do Ss, 1955.......... 98 97% 98 

wh 80%, 86 Danzig Pwr & W 6%s,'52 86% 86% 86% - 
Wwe, 9% Denmark 5%s, 1955.....100 99% 99% — 
yoy 954 Denmark Mtg Bk 5s, ‘T2 96% 96% Ow + 
ww BTR Do 4%s, 1962 .... 89% 88% 89% 


A 97% 79444 E PRUSSIA BK 6s, '30 96 95% 95% 
N7 “? ~6Estonia (Rep) 7s, 1% 91% 90 91% — 
984, 93 European M & I 7s,C,’57 95% 93 Wh — 


102% 100 ~KINLAND IND B 7s,'44.100% 100% 100% + 
99% 99% Frankf'’t City 6s, 1958. 99% 994% 99% 





wv 90% GELSENK'CH M 6s, ‘34 92 9, 91% 
100% 98 Germ Con Mun 7s, 1947. 99% 98% YB 
91% Do ts, 1947... ‘ ; 94% 04 94 

OT YT Germ Pr C BR 6%s,A.58 9TH B7% OTK 

















Transactions on the New York Curb Exchange-—Continued 


| 
Net Wed.'s Range, 1928. , Net Wee } i 
‘ge. Sales.Close. High.Low High.Low,. Last. Ch'ge Sales, Close ; | 
Ih OMI 97% 91 Guan & W Rys 6s.A,°58 91 91 91 ; 
1% - 103 99% HAMBURG EL 7s, .. 101% 100% 100% i 
1 93 92 92% 92% Hambg E&U Rys 5%s,'88 92% 92% 92% 2 2 
3 96% 94 Hanover Credit fis, 1931. 944 94% 04% t ") 
Ye 26 92% 102 
18 92% 06% 91% ISARCO HYD 7s, 1952 91% 91% 91% it 104 { s 
1 5 94% 86 Isotta-Fraschini ex war. 84 8&6 os 13 o1 eS 
ly 23 102 864% 82% Italian Superpower ex w 84% 82% 82% 1! “3 Re 1s ! Saxon 3 
y 16 100 1 se 4 8 
"a ‘igen 89% 83 JUGO MTG BK 7s, 1957 8% 85 BY — 1h 17 85% so, BUY S 
108 4% LOMBARD EL 78,A.°52.100% 1K 1008, 4 1 vi Ww S mle S 
\% 23 . 98% 24 Do 7s, 1952, ex war... 96 “4 m8 41 24 aS dD 
vA 26 97% 2 
4 39 88% 107 100 MANSF’LDID M&S 7s,'41. 101% lly 101% + l 1 100) 
10 .. 101 » Medellin 7s, HK, 1951 8% 97% Rly 60 YR 105% 10 rle 
105% Do 8s, 1940 reer, .) a: 33 105 O57 wk 
5 93% Do 6%s, 1954 .. V4, 13% wy 24 Oa 
. & 97% 100% Mendoza 7s, 1951 . OO% BRR ON 13 D. j 
ky, 1 86% ths Montevideo ts, 1959 bn Ww wm 1 32. 961 Ww 2 ” 
a 46 100% TK Minas Geraes 6%s, 1958. 04% 4 14 - be ' @4 " Q < 
% 7 97 - 
iT Be 7 asy NETHERLANDS fis ‘72.107 106° 1070 1 r 
12 97% Nippon El Pw 6%s, ‘53. 94% 4 | 1: " R k 
1 ae “ = 
me 101 92% 984 {4% PARANA STATE 7s, (58 5% 94% 4% — % 13° 95 9 
98% 75 Potrero Sug 7s, E, ‘47. 7M 7 7 + 4 s ” 
\ 4 100% 98% 95 Prussia 64s, 151 16% 16 96 ‘an di My 8% WARSAY 
" 61 97 93% 89% Do 6s, 1952 1% 90% 90% — 1 90 O01 31s, Westpha 
% 109 92 100% 6% RIO GRANDE 7s, 167. U7 tq 6% 4 7h 
37 98% Do Gs, 1{tix ; 4% 44% O44 31 a 
35 94 21, ¢ of d 12% 12% 12% 4 \ 1 12 Ex divide 
27 97% 13% 14% «124% 1! 12 in cast stock 
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Dividends Declared 


Since Previous Issue 
of The Annalist 





| STEAM RAILROADS 

I’e- Pay- Hdrs. of 

Company Rate. riod. able Record. 

Rangor & Aroostook RR Q Oct 1 Aug. 31 

Do pf $1.75 Q Oct 1 Aug. 31 

IHinois Central 1% Q Sep 1 Aug 1 

Io pf : S Sep 1 Aug. 1 

Int. Rys. of C. A. pf 1% Q Aug. 15 July 3! 

Kan... Okla. & G. pf \ 3 In. July 31° July 23 


PUBLIC UTILITIES, 


Am. Tei. & Cable 
Brooklyn Edison 

Cent Ss. W u 
Do pr. pf 

Coast Cos. Gas & E 
& Yd pf 


Sep 1 Aug. 31 
Sep 1 Aug. 8 
Aug. 15 July 31 
Aug. 15 July 31 


Sep. 15 Sep. 1 





Community BP. & L Aug 1 July 21 
Do Ist pf Aug 1 Juiy 21 
Connecticut Power Sep 1 Aug. 20 
Do % pf % Q Sep 1 Aug. 20 
jonn, L. & P. com. & pf.$1.12% Q Aug. 15 Aug. 1 
Con. G., ELL. & P.(Batt.». 756 Q Oct 1 Sep. 15 
Do pf., A 14% Q Oct 1 Sep. 15 
Do pf., D ; 1% Q Oct 1 Sep. 15 

wy Do pf., E 1% Q Oct 1 Sep. 15 
Cumb,. Co. PL & L. pf 1% Q Aug. 1 July 14 
Dallas PP. & L. pf - 1% Q Aug. 1 July 14 
Fall River Gas Works 75sec Q Aug. 1 July 18 
Great West. Power pf 1% Q Oct. 15 Oct 1 
flavana El. Ry. pf 1% Q Sep. 1.Aug. 10 
indian. . & L. &7 Ist pf.$1.75Q Aug. 1 July 26 
ientucky Util. jr. pf 1% Q Aug. 20 Aug 
Keystone T. of Phil, pf...§1 Q Sep 1 Aug. 18 
Lawrence G. & El (3c Q Aug. 1 July 20 
Long Island Lignting Tie ~~ Q Aug. 1 July 16 

DIVIDENDS 





Associated Gas and 
Electric Company 





61 Broadway, New York 





- 


Dividend No 14 on Class A Stock 


The Board of Directors has de | 


clared the regular quarterly divi- { 
dend on the Clags A Stock of 50« 
Ld y per share, payable August 1, 1928 


to holgers of record June 30, 1928 


: Holders of Class A Stock may | 
’ appli this dividend to the purchase 
- of additional shares of Class A 


Stock at the price of $20. per share 
whereas the present market price is 
about $48 per share, making the 
stock dividend rate 10% per an 

num, yielding, at said present mar 

ket price, about $4.80 per share per 
annum ! 


The dividend will be so applied 
and the Class A Stock (or scrip 
certificates for fractional shares) 
purchased therewith will be deliv- 
ered to all stockholders’ entitled 
thereto who do not, on or before 
July 5, 192% request payment in 
cash 


M. C. O'KKEFRFE, Secretary. 











- INTERNATIONAL PAPER COMPANY 

< New York, June 26th. 1928 
rhe Board of Directors have declared a quar 
erly dividend of sixty (60c) cents a share on 
2 the Comman Stock of this Company, payable 
v August 16th, 1928, to common stockholders of 
record at the close of business August Ist 

1928 


Checks to be mailed Transfer books will 
net close OWEN SHEPHERD, * 
Vice-President and Treasurer 














Pe- Pay- Hdrs. of 
Company. Rate. riod. able. Record, 
Mem. P. & Lt. $6 pf.....$1.50Q Oct 1 Sep. 15 
ot 2 Serer eer $1.75. Q Oct 1 Sep. 15 
North American Co...... 2% Q Oct 1 Sep. 5 
Do pf. rere .t7¢ = Q Oct. 1 Sep. 3 
N. Am. Util. Sec, Ist pf..$1.50Q Sep. 15 Aug. 31 
Do Ist pf. allot. etfs Q Sep. 15 Aug. 31 
Okla. G. & E. 6% pf . 3 July ¢ 2 
Pacific G. & E. pf. Aug 
Pacific P. & L. pf.... 1 Aug 
Penn.-Ohio P. & L. $6 pf.$1.5 Nov 
Do 7% pf nem Nov 
Do 7.2% pf. Sep 
Do 7.2% pf Oct 
Do 7.2% pf... Nov 
Do 6.6% pf.. Sep 
Do 6.6% pf Oct 
Do 6.6% pf Nov 
Phila. Sub. Water pf Sep 
Portland G. & C. pf.. Aug 
So. Col. Power, A . 
Syracuse Lighting 6% Aug 
Do 6%% pf. ‘ ‘ Aug 
Do 7% pf Aug 
Do 8% pf.. Aug 





Toledo Edison 6% pf Aug. 1 July 14 

Sh. YF eer Aug. |! July 14 

Wash. (D. C.) G. L. Aug. 1 July 14 

Wilmineton Gas pf Sep. 1 Aug. 11 
BANKS 

Bink of Mortreal $3 Q Sep 1 July 3t 

N Bank of Far Rock * — June 30) June 30 


TRUST COMPANIES 


Columbia Inv. 6% pf I% Q Aug. 1 July 20 
Farmers’ Loan & Trust 1 Q Aug. 1 July 20 
First Trust Bank. . .-12%c Q Sep. 1 Aug. 1 
Do 5 2% Ex. Sep ' Aug. 1 
FIRE INSURANCE 
Am. Reinsurance 7 @ Aug. 15 Aug. 1 
MISCELLANEOUS 4 
Am. Bank Note.. ; Me Q Oct 1 Sep. 12 
Do pf cues re Tic =Q Oct 1 Sep. 12 
Am. Radiator $1.25Q Sep. 20 Sep. 15 
ro pf. . was 1% Q Aug. 15 Aug. 6 





Pay- Hadrs. of 
Recr 


Company. Rate. riod able 


Art Metal Works (In.) STlec Q Aue aU 


Bazhmann, Emmerich & 














Co. pf. ° oon $2 Q 
Bates Mfg s 1 July 20 
Bensor & Hedges pf Q July 26 
Blue Ribbon pf n i July 15 
Bric Col. P. & P. pf Q 1 July 1 
Boss Mfg Q 1 July 31 
Do pf. ‘ : 'Q t 1 July 31 
Brown Co. pf Q t 1 July 14 
Bullard Machine Tool Mk Ex. Ju ; July 17 
Butler Bros, . : Me 6Q AI 1 Aug. 1 
Burne Bros. $2 Q Aug. 1 Aut 
Burroughs Add. Machine.25 Stk At 1 July 
Do no par stock . a Sep. 1 Aug $ 
Cal, Dairies pf., A (In.) Sep Aug. I 
Calumet & H. Con. Cop..- Sel Aug 
Campbell, W. & ©. F Se Aug. 1 
Can. Converters Au Ju 
Caterpillar Tractor Aue Al 

”y ° . Aug Aug. 1 
Centrifugal Pipe Corp Au Aug 
Charlton Mills Aug Ju 16 
Chi. Mill & Lumber Aug. 1 Aug 7 
Do . Aug. 1 Aug. 7 
Chile Copper Sep. 29 Sep 
Childs Co. sep. 1 Aug. 27 
Do pf ‘ A 7 
Chrysler Corp Se » Ss it 
Cities Service S Aug. 1 
Do Bh aie Se Aug. 1 
Do pf. & pf. BB S Aug. 1 
Do pf. B. Se Aug 





City of Paris Dept. Store 
(San Franc.) pf 

Clinchfield Coal pf 

Cons. Laundries pf 

Crane Co 

Do pf 








Doniinion Bridge Aug. 1 i 
Duplan Silk : Aug. 1 i 
Emp. Capwell Corp Me Q Sey 1 
Esmond Mills com. & pf 1% Q Au 24 
Fairbanks-Morse . Tit Q Sep ) 1 
Do pf. . . $1.75 Q Seq 1 
Federal Knitting Mills...62%ecQ Aug. 1 if 
Federal Motor Truck. 2 =Q Oct Sep. 1 

0 2% Stk Oct Ser 1 


Fitzsimmons & Connell D 
t D 





Gen. Outdoor Adv.. A ‘$1 ) Aus 
Do. pf. i Im Q Aug 








Europe From an American Point of View 


Continued from Page 143 





(in the noble Platonic sense) or mysti- 
fied? 


Notes 


French output of iron and _ steel 
increases. 

A certain amount of capital is being 
withdrawn from France to the United 
States, with the result of a slight 
depression of the franc. ; 
After all, Rumania is to get her $250,- 
000,000 international loan. Agreements 
to that end were signed on July 20. The 
proceeds are, I understand, to be used 
chiefly toward buttressing the lei, which 
is shortly to be stabilized de jure by de- 
cree. The loan is to be floated by in- 
stalments. 

The Polish budget for the Polish 
fiscal year 1928-9 estimates revenue at 
2,525,000,000 zlotys ($285,000,000) and 
expenditure at 2,478,000,000 zlotys 


* ($278,000,000); a surplus, therefore, of 


47,000,000 zlotys ($5,273,000). 
’ American investment in foreign capital 
securities during the first half of 1928 





reached the record half-year total of 
$1,053,164,000; the figure for the cor 
responding period of 1927 being $794,- 
277,000. For the second quarter the 
figure (par value) was $644,000,000, 
$541,000,000 being new capital, Europe 
borrowing $282,300,000. 

We are informed that a price-cuiting 
war is on between the Aluminum Com- 
pany of America and the European 
Aluminum Cartel, results so far having 
been favorable to the American com 
pany. 

It is something of a shock to be told 
that the United States does not lead the 
world in per capita wealth. So, at least, 
according to a table furnished by Red- 
mond & Co., and claimed to be based 
on statistics derived from the most 
authoritative sources, including our 
Department of Commerce. According to 
the table New Zealand leads with $3,372 
per capita, Switzerland is second with 
$2,998, the . United States third with 
$2,942, and Rumania (this is a “stun- 
ner”) fourth with $2,809. Way down in 
the scale is Bulgaria with $403, Greece 
with $396 and Russia with $217. 








and Awaiting Payment 





B 












Pe- 
Rate. riod, 
Q 
Q 





) } we Q 
Mines 21c Q 
sinotype 
(Cleve.) 
td., pf 
I.) pf 
Coppe1 
Mtg. pf 
s Oil 
Tube 
od., Ltd 
i. 
pt $1.42%Q 
4 sh.Int. 
nble 2 Q 
I2%c Q 
2 6Q 
Ss. & W. pf. 1% Q 
Al pt 87h Q 
t s: 6G 
1% Q 
am Noyce Q 
ne Ex. 
M., A me Q 
Me Ex 
Mic In. 
30¢ =6Q 
ik EX. 
k & Co 1 Stk 
1 Stk 
| Stk 
| Stk 
eral $1 Q 
$1.7"° Q 
rey Q 
12% Ex 
$1.0 Q 
1 bh 
20 =Ex 
r. pf $1.75 Q 
4 In a \ 
pf 
a In.) 
Speed 
nt 4 
M B 
t pt 
indry Ms 4 
“ne EX 
Flan fy 
th iP] 
ix hy ‘) 
1% WY 
( \ Fi 7) 
$1.75 Q 
#2 & 
m re 
" mu \ 
1% pt $5 Ave 
$1.75 
Y. & 2... te-@ 
Prod, & . 
I™% 
nau ic uk Q 


Pay- 


Oct. 
Oct. 
Oct. 
Oct, 
Ort 
Aug. 


July < 
July & 


Sep. 


Aug. 


Aug. 
Aug. 
Aug 


cash S520 cn tad OP cet tnt Sah GOs WES cd eh Oa fa Gn can AO tnd SG fu Desh O39 bah ee Se OE SOS 


able. 


a 





mt 


Hdrs 


of 


Record 


Sep 
Sep. 
Sep. 
Sep 
Sep 
Aug 
July 


July 3 


Aug 
July 
July 
Aug 
July 
July 
July 
July 
July 
July 
July 
Aug 


July 
Aug 


Aug. 


Sep 


Aug. 


July 
July 
July 


Aug. 


Aug 
July 
July 


July ¢ 


July 
July 


Aug. 
July - 


20 
20 
20 
i 
i8 
Pad 
20 


10 








July 16 
Aug. 4 
July 25 
Aug. 10 
July 20 
July 19 
Sep. 1 
Aug. 14 
Sep. I4 
July 45 
July 15 
July 16 
July 16 
July 16 
Aug. § 
Aug. 6 
Aug. 15 
Oct. 
Jan, 5 
Apr. 15 
July 20 
July 20 
July 31 
July 31 
Aug. 15 
July 17 
July 17 
July 16 
Aug. 15 
Aug. 15 
July 31 
Aug. 4 
July 2% 
June 26 
July 17 
Aug. 4 
July 25 
July 20 
July 20 
July 31 
July 31 
July 31 
July 19 
June 30 
June 30 
Aug. 20 
Aug, 2" 
Aug. 20 
Aug l 
July 31 
Aug. 17 
Aug. 17 
Aug. 15 
July .14 
Aug 


weer 
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ADVERTISEMENTS. 








OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key rs appear before each security. 
Quotations are as of the Wednesday before <n Thor 








GOVERNMENT—BONDS 
Key Bid. Offer. 
ARGENTINA: 
Argentine 5e, 1954............. 85 87 
AUSTRIA: 
8 Austrian 6s, 50-year (per kr. 
9 BED - cias~udecesdeescn- 108 n 
3 Do 6% Treas. (kr. 1,000,000). 1 14 
BELGIUM: sie 
um Restoration 1930... 24% 
Do Premium 5%............. ae 26 
BRAZIL: 
3 Brazil Govt. —_ (p. £20).. 60 oot 
3 Do 4s, 1900 ite. wis enaeas oi 654 
Do 48, 1910. ... 2.6.66. eceenne 60 61 
i cnieensceesdecke 80 
, | Ree 2 
DR ME coddnecevecsteser 7 78 
PE Sa ceaenecccccesens 79 
COSTA RICA: 
of Costa Rica 5s, 1911 
(sterling and U. S. Weciacs 7 Ty 
be ag ryt gy a a - 
Czech. Ln r. 1,000).. 
a Do 4%% (per ir. 1 ,000)....... 23 30 
NMARK: 
mark 5s, 1919............+- 257 42263 
Do 3s, 1894......... épebenuere 160 16 
y Pinignd Tat. 54% (per F. mks. 
a rF.m 
. 1.000) inne os Apr etteper o 2 
FRAN 
3 French, Gvt. 4s. ‘17 (fs. 1,000). 30% 31 
$ Do Se tiet.), ( oa e. 1,000). 36 
3 French “eer 42% 4 
3 Do Ge, 1920 ... 2.66. cece cnc eee 39 40 
GERMANY: 
3 German Govt. Liquidation Ln. 


, Tr —— “i P 
out drawing rts.)... 
pepecnatteny: iepagtpeetlae og ia 


3 Do with drawing rts.. sone 60 
2 Do 60 


GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 89 91 


Brit. Nat. W. L. 5s, 1929-47... 98 100 
Brit. Vict. 4s, Sept., 1919...... 90 
Brit Nat. G. 5s, 1929...... 101 8103 


Brit. Nat. Ww. B., Oct., 1927...101 104 
Brit. Consold 2%s 52 54% 





GOVERN MENT—BONDS—Continued 


Key. Bid. Offer. 
GREECE: 
Greek Govt. 1914, 5%.......... 138 =—:143 
ITALY: . 
3 Italian 5% Cons (lire 1,000).... 41% 42% 
NORWAY: 
3 Norwe 6s, 1920-70 (kroner)...269 273 
eA peepee 265 271 
cman 
$ Poland 6% ext., 1940 (in p. c.) 81 
$ Poland Inier. Conversion Lien.6%% 7%% 
RUMANIA: 
3 Rumanian Reconstruction 5s, 

Ce GE Vidcasedetenésces 3% 4% 
et ah Peta ved dirweenets BD Siiae nail 3% the 
RUSSIA: e- 

3 4% rentes, 1894 (per 1,000 

BEE Ganeaedidcesccnag ews 34 
MER” cone Tacncenbeteeony re 
3 Sth nt 3 wet om Sis, 2% 

r rubles) ....:.... 
3 Ext s .. ae Fa arene ay te 12% 134 
3 Ext. EY cide cabes'eoan 12% 13% 
3 Ext. hee ieaatite des 12% 13% 
3 Ext. |e Reser er 12% 13% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aiese —" "15 (£100 pes). 82 84 
Do (£10 pieces).............. 78 30 
AUSTRIA: 
3 Vienna 5s, 1920 (per 1,000,000) 15 2 
CZECHOSLOVAKIA: 
3 Carisbad 4s. aede iB me 
cc ada ccqeedqeeneste 21 2 
GERMANY: 


POLAND: 
Warsaw 5s.'21 (1,000.000 mks.)420 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 

Key. Bid. Offer. 
CZECHOSLOVAKIA: 

3 Royal Bank of Bohemia 4%%s.. 26 
2 MEE. du tanesiaactapesrensvsesss ry 26 
a ta 

3 A. ¢ MORE oc cccncecces 24 26 
3 A. EG 9(per mks. 1,000).2.40 8 
3 Badische Anilin pre-war...... 31 

s— ~~) 3 ee eee +: a i 
2 BE neh divebsnnbeeeen see cess 12 1 

3 H. A. P. A. G. 4%s.........-.- 31 

3 Werte. Tide loyd 5s pre- 

WasGuee eh400eghe,eees 00 5 31 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

FRANCE: 

3 Chemin de Fer du Nord... 90 93 
3 e Transatlantique 43 46 
3 merale Electricite. lll 114 
3 Paris- yons- Mediterranean 53 36 
3 Thompson- Houst eee 31 33% 


GERMANY: 


3 A. EB. G. com. (100 rchmks.).. 40 41% 
3 I. G. Farber Indust ng rm.).122 127 
3 Daimler Motors (60 rm 14% 15% 
19 Leonard Tietz A. G.. : ... 3 61 
HUNGARY: 
3 Rima Murany. Steel wate 
(pengo shares) ; 17% 19 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co. (per 
GE GD nos scccccccess :. 3% 
4 modes@cal (per Sling shi 1841 
enc r schilling s 
3 Credit wo ® yt iting ob. hs 
2 Do (per sehilling sh.) MERA 
3 Mercurbank (per schilling sh.) Hi 34 
8 Wiener Bk. Verein (per schill- 
MAE GERBPGS) ccc ccccccscee 314 4 
FRANCE: 


3 Cred. Lyonnois ($ per share).136 140 
3 pane = Paris Pays Bas ($ per we ow 


3 Un. + OS s per share) 96 99 





BANK—STOCK S—Continued 
Key. Bid. Offer. 
GERMANY: 
$3 Commerz und Prvbk. o- rm.) 4 500 
3 Deutsche Bank (100 rm. 3 
3 Disc. Gegell. Bank (100 aass 37%, 3f% 
3 ee Bank (100 rm.). aoe E+] 
HUNGARY: 
3 Hungarian Disconto and Ex- 
change. Bank (pengo shs.) 15 16% 
ITALY: 
3 Banca d’America e d'Italia... 7% & 


CANADIAN BONDS 
Payable, principal and interest, in Uniteg 
States gold coin: | 





Alberta Peesieeacceoces 107 = 108 
“> ee a is 
SSS ENGR reper 102 = 104 
British Columbia 5s, 1939... . 100% 103 
. ancnecde vend 02 104 
ie i OR ae 104% 106 
Calgary. 54s 03 «106 
a « Water 5s, '29. 99 100 
ncaa c dads « Geewds 100% 102% 
Manitoba 5s, 1944.. 102. 1 
eer ian 113 116 
Montreal BEBE. cbc vecsccces 99 101 
Sc eciia ne ncn cues 101 103 
a 102. 105 
New Brunswick 5s, pas. . 102% 
Nova Scotia 5s, 101 
Ontario 5s, 2 101 
6s, 194 112% 114% 
101 1 
3h 
99 101 
Do 5s, ...-101% 103% 
Toronto “S “eae 106 =—:110 
Mi my Sar . aS 94 
Do 5s, Rab edeeaceed 99 101 


CANADIAN BANK STOCKS 


Bank of Montreal... 355 359 
Bank of Nova Scotia. 375 380 
Bank of Toronto... 289 295 
Canadian Bank of Commrerce.295 296% 
National Canadian Bank 187% 195 
Royal Bank of Canada 360 363 
Dominion Bank 254 357 
mperial Bank _. 251 353 
Standard Bank : 287 8288 








OPEN MARKET—DOMESTIC SECURITIES 











PUBLIC UTILITIES—BONDS. 
Mer, ppalachia: 194 100% “108 
A n Pr. ist 5s, 1.1 
Aso. Gas & Bl. deb. 5s, 1928.. 100 
tase. fer Util. 58, 1942...... HI 
De te ee cower ay 1066. oe 
Broad River er 5s, ; 
California r. 68, 1931...... 98 
Car. i001 Ss, i982 - wap} 100 101% 
en. Elec. 1946 95% 
Sst en. Power ist Os. 1946 99 102 
Col. Ist 5s, 1953......... 102% 
’ (S. GC.) R. G. & E. 58,36. 95 98 
umbus EB. Power 6s, 1947.104 * 
Cons. Ges N. J. Gs, 1936 Leen 99 101 
Cons. Trac. 5s, 1933........... 8 86-86 
Dallas Gas 6s, 1941......... - +105 an 
Elec. Pub. S. 6s, '41 e+ ae 101 
Do 6s, 1941, Ser. B.......... 101 
Po ist lien Ser. C Sigs, "42.. 96 98h. 
Do deb. és, Dec: 2, Rasyt o % 
El Paso El, Ss°'1950"... fenoned 102% 103% 
Gal.-Houston Sa, 1954... bine 82 
Gas & Elec. of Ber. 5s, 1949...104. 107 
Houston El. ist 66, 1933....... 95 
H Co. Gas Se, 1940.....104 107 
Indiana Service 5s, 1950....... 9514 
Iowa Pub. Ser. ist 5s, 1957. 100 
J lle Gas 6s, 1952. . 97 ©6100 
joeey y Cont. Toe aE . So | : 
. ob. A 
Power Se, 1947........ 99 


Davies cas beue ewan lor 101% 

Minneag lis Gen. Ei. (s5s, 1934.1 00 103 
Mississippi Valley 6s, 1947... .102 

url Pub. Ser. Se, 1947.... 98% 99 

Mo. P. & L. ist om. 1955...... 100 102 

‘ountain S’tes Pr. ist 5s, 1938 98 re 

‘unici: Gas (Texas) 6s, ‘35.100 te 

New: Con. . 107 


...-104 
. 58, '30. 96 97 


r 
New Brunswick Pr. . “ot... 94% 
0. ina b. Ser. 5s, "56. 97 
New Jersey St. Ry. 4s, 1948.. 99 101 
orth Ont, Lt. . = OF 1 
orthern Texas . 76 80 
Okla. G. & = 1st 5s, 1950.... 99 101 
Do deb. 6s, 1040.............. ..101% «ws. 
Pac. G. & Ti ref. 6s, 1941....110 112 
Do 548, 1952..........000000s 104% 105% 
Pac. Lt. & P. pf. 5s, 1942....104% 106% 
Paterson Ry. 5s, 1914........ 60 oa 
Power Sec. Coi 6s, 1945..... 9 100 
Do income 6s, 1949........... i) 95 


PUBLIC UTILITIES — BONDS—Cont’d 
Key. Bid. Offer. 
ie et Sound P. & L. 54s, °49.101 103 
Ha lic Light & A 5s, 1945.. 93 95 
Paulo Tramway & P. 5s, 





Do co — seen 
San he Zo G. E 5s, 1947 
Ps 6 sce cticehinctes 
ndgces abtweadnan™ 
South. uth. Cal. Edison 5s, 1939. . 
Ss. g. sersey G E. & Tr. 5s, '53..103 106 
G. 1. 65, 1935....... wo 830102 
So 6% SG Es 0 0cs2 sh 100 102 
ae Ga, te cmc apeesaass sarees ae — 
ampa Electric 5s, 1923....... U 
Texas Pow _ ar 103 


% 7 st 00% 
Wiscon. Pub. Serv lst 5s, "42.101 4 


Do ist & 4% asus. ae 104 
Do ist ref 6s, 652. 105 107 
(INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Adbott’s Dairies 6s, soe. Lecees 100 103 
Adams Express 4s, 1947. . 88 
American Meter 6s, 1946...... 02%4 


6s, 1 
Am. Wire Fab. ist 7s, 1942.. 
Andian Natl. Corp., Ltd., 6s, 
wr without warrants. ...105 oa 
Ban. & Aroos. pat p SESS. .. 28 104 


t. 5, 
Beaver Mills 7s, 1941 hematectes 96 
Biltmore Com. Ist ALS 1934.....100 103% 
Chapin-Sacks 7s, 98 
Chi. -Prod. C 


951 89 “s 
American Type F’ . 68, 1937-102 105 
Do 1 = 


Chi. Stock Yard 6s, 1961:... 1 
Clyde Steamship 5s, 193f...... 98 100 
Consol. Coal x iain 90 9214 
Consol. Mach. Tool Ist 7s, "42. 64 67 
Consol. Tobacco 4s, 1951..... 89 - 
Cont. Motors Ist 1939... .101 102 
16 Continental Term. . 1947... Interested 
Crew Levick 6s, 1931......... 101 
Equit. Of Bldg. — 5s, "52 4 
Fisk Tire Fab. 6%s, 1935...... 0144 


ENDUSTRIAL AND MISCELLANEOUS 














—BON DS—Continued 
Key. Bid. Offer 
Little A, BB.) Te. WB... 00 74 7 
Loew's New Bro. Prop. ist 
6s, 1945 indie ensial aaeeée 00 99 100% 
La. ice Util. 6s, 1946 ......... 97 99 
Long Bell Lumber & ée, 1931. . 1% 92% 
ne Cent. R. R. 4%s, 1935... 101% 
allory a a 5s, 1932. . “ae 100 
er nts Refrg. 6s, 1937..... oe 
Nat. Press Bldg: 1st 6s, 1959..100 102 
N 9 eans G. N. . 84 86 
N. & Hoboken F. 5s, 1946.. 90 94 
N. ¥ Shipbuilding 5s, 1940.... 85 i 
Pierce tler & Pierce 54s, 
| eee edipaaiireeselinass 8% =: 90 
Pictorial Lng ys 103105 
Pom 1 beeees .100 102 
Realty yey 99 
Ritter. Dental 2.102 104 
Securities Co. o N, ~~. ‘4s.... 6 63 


sixty-one na t S%s, 50: 99 101 
; louthern ys: . - 1961. 8414 
Southern ory ‘& . O4s, °32. 99° (101 





u" Ss. Finishing 5s, 1929........ 98% 100 


U. S. Steel 5s, 1951............. a 
Utah Fuel 5s, 1931............ 100 
woe Cam pack: 8s, hy ee ca 73 76 

1937...102 104 
Wesleast ‘4 oe 1982 dhs 92% 94 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 














a ate nate Seeaeen Nov., 1957-37 aoe 

7 seachacsatesea ay, 1958-38 95 
 cebeeenws oate May. 1957-37 

Cwiackicghscian May, 1942-32 1 

DS etb00d Godbuna Jan., 1943-33 1 

A RISSRREIE Jan., 1956-36 1 
Shad cetaed July, 1953-33 1 101 
pwecesévcdvnes Jan. 1954-34 1 101 

DD bkdedcéveresees v., 1941-31 1 101 

RAILROADS—BONDS 


(ONE HUNDRED DOLLAR BONDS) 
B. & O. T. C. 4s, 


Hudson & Man. refdg. 5s, ‘57. 
= — Fhe r. 1962... 1 


RAILROADS—BONDS—Continued 
Key. Bid. Offer. 


N. ¥. & G. Lakes 5s. 1946 95 100 
N. Y., N. H. & H. 6s, 1940 102 104 


Nor. Pac. rfdg. 5s. 2047 105 107 
Phila. & Beat. Coal 5s, 1973 98 
ee & asses 99 «=:101, 

an Fran. pr. 4s, 1950... 87 89 
Seaboard Air Line 6s, 1943.... 79 81 
So. Pac. F. Term. 4s, 1950.. 85 90 
Virginian Ry Ss, 1962..... .103 105 
Western Pacific 5s, 1946. 97 99 


JOINT STOCK LAND BANKS—BONDS 


Atl. Raleigh (N. C.) 5s,'54-34. 98 101 
sew wy of San Francisco 


Cal.) 5s, 1955-35. . 97 101 
Dallas of Dallas (Texas) 5s. 

Jan., 1906-36 .......... 98 100% 
Denver of Denver (Col.) 

1956-36 86 9814 
Des Moines’ (iowa) 5s, 1963-33 80 84 
First Gacetine. Columbia (S. ‘ 

i | *—]——yeper 96 99%, 
weomaat (Neb. ) 5s, 1951-31 97 100 


Lincoln of Lincoln (Neb.) 5s, 

EE pelt ean nd 6 aden bad 04:8 97 100 
New York of N. Y. 5s, 1955-35 97% 100% 
—— Coast of Portiand 5s. 

il 6 at's 2:86 O45 6hd be okeos oat 101% 
oon Antonio (Tex.) 5s, 1963-33 96 991, 
% Louis (Mo.) 5s, 1953-33. 4 . «8 
nia-Carolina ‘of Norfolk 





a.) Ss, 1955-35....... 97 101 
BOSTON BANK STOCKS 
American Trust Co... ..480 500 
Altantic National 318 on 
] con Trust .... 315 325 
First National . sate 450 460 
Merchants National . 420 <i 
National Shawmut ...... ..325 330 
Old Colony Trust...... ..450 457 
DETROIT BANK STOCKS 

American State Bank........ 2700=— 277 
Bank of Detroit..............237 243 
EE, cc ddcceceeveced « 320 
i eee .895 , 
Pieeity Trust. .......... 510 aa 
First National .......... 555 562 
Griswold First State..........216 218 
Guardian Detroit Bank.......535 ‘ 
Highland Park Trust.. P ~ 340 
National Bank of Commerce 640 
Peninsula State .... 400 410 
Security Trust ............ 900 a 
WD BONES 60 ccc ccccccs cwee ad 645 








Key and Index to Open 
Security Market 


Henry G. Rolston & Co., 30 Broad St., 
- N. ¥. Phone Hanover = 
8 -Hogimen State Bank, 124 No. La Salle 
HK mee 9% F eg State "5001-2. 
s-C. ry "Richard & o.. 29 Broadway, N.Y. 
PR Fd, 1600. See Page 137. 





4—Monroe, Saffin & Davis, 39 Broadway, 
N. ¥. Phone Whitehall 10050. 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Whitehall 0500. See Page 137. 
6—Henry L. Doherty & Co.,60 Wall os... ¥. 
Phone Hanover 1600. See Page 146. 
7—Farr & Co., 90 Wall St.. N. ¥, Phone 


John 
8—Steelman & Birkins 20 Broad St., N. Y. 


Phone Hanover 7500. 





10—John C. Fell & Co., Inc., 25 Broadway, 
N. ¥. See Page 137. 
ew eM Basic-Business Shares Corp., 
all St. Phone Bowling Green 
Seas See Page 149. 
12—Grover O’Neill & Co., 22 William St., 
N. ¥Y. Phone Bowling Green 8224-5. 
0t- Otte Bee & Co., Inc., 29 So. La Salle 
St. oro Pho _ Randolph 4660. 
15—Seybelt & Se 1,387 Main St., 
Sprin 5 es “Phone 5-1736. 





16—Harv Builaing: Ce., 53@ Federal Trust 
SS ain, “ewark. Phone Mitchell 


tinue rton & Co., 165 Broadway,N.¥. 
Phone Cortlandt 6610. 


19—Lehman Brothers, 16 William St., N. ¥. 
Phone Bowling Green 3700. 


20—Chas. C. Conover & Co., 141 B’wav.N.Y. 
Phone Rector 2536. ‘see Page 137. 


W. O. signifies Want Offer. 


4 


A be gg yg rd se Fe ne a es bs be a ee ee A el ee RRA AA ek he kk kg 


>> = 


s+ WW mean. 
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OPEN MARKET—DOMESTIC SE 





x 





BANK—STOCKS 


American Union Bank. 
Banca d'America e d’Itali 


Key. 


Bank of Americe 
Bank of Yorktown. 
Bedford Nationai 
Bronx Borough 


eS oo eRe 230 


Central National 
Chatham Phenix 
hase .. badak dada 
Chelsea Exchange 
Chemical National 
ear eipgereten 
Corn Exchange 


Cosmopolitan sewed ; 
Piste AVOMUC .... 6 ccicccs 
First National, Brooklyn 


First National, New 
Flatbush National . 
Garfield : 
Globe Exchange . 
CNN 00s bwacue 
EEGMOVEP .......505.% 
Harriman National 
Lebanon 


Liberty National Bank. a 
Mechanics Bank, Brooklyn... 
Municipal Bank, Brooklyn... 


Nassau National 
National City 
National Park . 
Public National re 
Seaboard National... 
Seward National 


Sixth Avenue ‘eidabanee 


State 
Textile 
Trade Bank 


Yorkville ..... eh does 
CHICAGO BANK STOCKS 


Central Trust Co. of Illinois. 


Chicago Trust Co... 
First National Bank.. 


Forman National Bank... 
Harris Trust & Savings.. 
Illinois Merchants Trust. 
Natl. Bk. of the Rep. of Chi.. 
People’s Trust and Sav. Bk.. 


Union Trust Co. 


State Bank of Chicago... 
Union Bank of Chicago. 


INSURANCE—STOCKS 


Aetna C. & S. ex rts. 
Aetna Fire ; 
Aetna Life wikia sata 
American Equitable 
American Reserve Ins. 
American Reinsurance 
Automobile 


Baltimore & American.... 


Brooklyn Fire... 
Camden Fire 
Carolina 

City of New York 
Chicago : : 
Columbia National 


Commonweaith .......... ; 


Conn. G. Life. 
Continental! 

Eagle Fire 

Fidelity & Casualty... 
Fidelity-Phenix ‘ 
Firemen’s 

Franklin Fire 

Glens Falls 

Globe & Rutgers 
Great American 
Guardian Fire 
Hanover Fire 
Hartford Fire 
Hartford S. B... 
Hudson Casualty 


Importers & Exporters....... 
Indep. Bonding & Cas. Ins 
G , 


Lloyd’s P 

Maryland Casualty 
Mass. Bond 

Merch. & Mfrs. Fire 
Merch. F. A 


Metropolita n Casualty irae 
Milwaukee Mechanics..... 


Missouri State Life 


National Guaranty Fire Ins. 
National Liberty.’ new. 


National Union.... 
New Brunswick Fire 
New Hampshire 
New Jersey 
New York Fire., 
Niagara 

North America 
North River 
Northern bKsleers 
Pacific Fire ........ 
Preferred Ac. ...... 


People’s National Fire......_ 
ash ‘ . er 


Prov. 
Phoenix 
Public Fire 


Reliance Cas. N, J., $5. new... 18 
aan 


Rhode Island. 


Republic Fire (Pitts.) .. 


Rossia - 
Sst. P.& F. &M 
Security 
Springfield 
Stuyvesant 
Sylvania Fire 
Travelers 

Do rts wi 
Transportation 
United States Fire . 


United States Casualty 


Westchester Fire .. 


INVESTMENT TRUST—STOCKS 


Amer. Bond & Sh. com..... 
Amer. Founders Trust com. 


Do 7% pf 
Do 6% pf 


) Svs dh meelebels Seed. 
Andrews (F. L.) Inv Tr units 75 
Bankshares Corp. of U. $ 
British Type Investors, Cl. A. 41% 


Diversified Trustees 
Do Series B 


Eastern Bankers com ‘ 
 . aera ae 
Federated Capital Corp. com. 37% 


Do pf.. w. w 


— 
tt Oo Oe 


FRHAAR 





INVESTMENT TRUST—STOCKS 


—Continued 
coy. Bid. Offer. 
Financial Investing Co. Ltd.. 26% 28% 
First Foreign Inv. ex. rts .103 107 
First Investment ‘“‘A’’ pf. - 55% 57% 
Fixed Trust Shares......_ . 17%, 
Greenway Corp. com.. 17 A 
De OL., W. W.<.... ee 5344 
Guardian Investors Corp. com 20 23 
Imperial Royalties oe 1.11 
Investment Trust of N Y._... 10 
Investors Fed, Inc, units .124 128 
Incorporated Investors ; 66% 68% 
Int’l Secs. Corp. A com.. ..__ 58 60 
Do B com..... ae 35 38 
Ss See . 88 92%, 
Do 64% pf....... sacenrer ae 100 
Invest. Co. of Am. com... ||) 39 41 
. ) =e oe ee 104% 
ae i ae ... 156 161 
Investors Royalty com... 1.05 1.15 
Investors Trustee Shares... 14%, 15% 
Joint Investors “‘A”..... oan ne 
Do conv. pf... .100 


Joint Sec. Corp., Ser. B units 120 125 
Massachusetts Investors .. 86% 88% 
70 


Metals & Mining Shares units 68 


Mutual Invest ; 10% «11% 
New Jersey Bankers....__. a ™%, T™ 
New Jer Bond & Sh Corp . 13% 15% 
Petroleum Royalties pfd.. 9 1.15 
Pacific Investing Corp. ....Interested 
Second Int. Secs. Corp. com.. 46% 49% 
Do pf. .... tae 42 47 
Shawmut Assn.. ata ox. an 53 
Standard Invest. Corp. com... 3544 38% 
Reuing Sec. Corp 314% 32 
U. S. Shares B. ; 43% 44% 
Do A ain . 1214 oe 
6 G4}... Pitas seo ae 
cae. | Cae f . a 
U_S Bond & Mort “ . Interested 
2 RAS ee ES. .. Interested 
U. S.-& British Int'l units 72 76 
JOINT STOCK LAND BANKS— 
STOCKS 
Atlanta .. bacaeiaal 125 140 
Chicago . . 20 g 
Daliag ....... ; 120 127 
Denver ....... ‘ ‘ . 6 72 
DesMoines ...... & 15 
First Carolina Fa 80 
Fremont ...... — 52 64 
Lincoln .... wary 91 100 
North Carolina . ; oo ne 135 
San Antonio........ .. 102 110 
Southern Minnesota ...._. 7 15 
ot. ROMs ........ es 110 
Virginia (par $5) — 2% 
TRUST COMPANIES—STOCKS 
Am. Exchange Irving ...... .431 438 
Bank of N . & Trust. .. 685 705 
Bankers Trust .........___ .930 940 
Central Union . elerne -1,620 1,660 
BNE, Sate. , re | 425 
Equitable Trust . ones nedc ce 475 
Varmets L.. & T........... 790 810 
PES Sco ince. Ss. rer 410 
ce on, aOR eer 630 
Interstate ..... Sinnaw .277 283 
Lawyers T. & G op. «+ B00 338 
Manufacturers ............ . 223 227 
Midwood Trust ...... ...270 285 
Murray Hill .. ‘at . 270 290 
New York. , 9 725 740 
Times Square ............ -195 205 
Title Guarantee ...... ons ed ee 810 
PUBLIC UTILITIES—STOCKS 
Am. Comwith. Pr. 6%% pt.... 92% 96% 


Am. Natural Gas, C, 7% pf....101% 104% 
Arkansas Pwr. & Lt. 7% pf...106 108 
Assoc. G. & E. orig. pf. (3.50). 42% 53 


Do 6% pf. ° - 96% 97 
Do 7% pt . a 102% 103% 
Do 64% ... — - 100 1LUU%, 
Atl. City Blec. pf. (6)... — 110 
Augusta-A. R. R. & Elec 25 30 
a. Pere .. 88 92 
Bangor Hydro-Elec. ee 120 
Birmingham Wat. W. 7%.... .103 107 
Broad River Power 7% pf -103 105 
Carolina P. & L. 7% pf. -110 11] 


Cent. Ark. Ry. & L. pf. (7)...102 108 
fo, pf..110 11 


Central Maine Pow 
Do 6 


» See /, 
Cent. P. gE Lt. pf. (7). 103 L106 
Cent. Pub Ser. Corp. 7% pf.... 98 102 


Cities Service com 


SS ees : 99% 100 
Do pf B. a ae 9% 
Do pf BB.... 95 
Do bankers 314%, 
Cleve. Elec. Ill. 10% aa . 425 440 
Do 6% pf... rere 2305 111 
Col. Elec. & Power 7% pf 110 
Col. Ry. P. & Lt. pf (644) .103 106 
i | ie a 
Conn. Lt. & Power 7% pt 115 119% 
Do 8% pf.. 117 12U 


Cons. Traction (4). Ss natestacon ae 58 
Consol. Pow. & Lt. pf. (7) -105 110 


Consumers Pow. 6% pf 


Dallas Pow. & Light 7%... ..110 132 
Dayton Power & Lt. 6% pf -107% 109 
Derby Gas & Elec. 7% pf..... 98 102 
Duluth Gas & Elec. pt. . 96 97 
East. Dallas Elec. 7% eS 109 
Elec. Pub Ser. 7% ptf 964% 1O0U 
Elec. Investors pf. (6) 99 101 
Elec. Pub. Serv. 7% pf 96% 100 
Elec. Pub. Util. 7% pf. 94% 97% 
Fort Worth Pow. & Lt. 7% pf.113 115 
Galveston Houston Elec 33 35 
Do 6%% pf.......... ie sv 
Gas & Elec., Bergen (5)....... 97 ae 
Gen. Gas & Elec. ctfs... 7 19, 
Georgia Ry. & Pow. (4)... -113% 115 
Hudson County Gas (8)..... 149 , 
Idaho Pow. pf ie 109 111 
Illinois Pow. & Lt. 7% pf 106% 106% 
Interstate Power 7% pf.... 98 100 
Indiana Pr. &Lt. pf... 99 102 
Kansas Gas & Elec. 7% pf....108 110 
Kentucky Sec. (5) 150 170 
5 SS wer , Pore 95 
Kings County Light 7%.... 110 114 


Lake Sup. Dis. Pw. 7% pf... ..103 


Los Angeles G. & E. 6% pt....1064%, 108 


18° 
20% 


1.16 

















PUBLIC UTILITIES—STOCKS 


Key. Bic 
Met. Edison pt. (6) 104 
Do pf. (7) 108) 
Mississippi River Pwr. 6% pf_108 


Missouri Pub. Service pf 


Mobile Elec. pf. (7) , 90 
Nat. Pub. Service pf. A (7) 93: 
Nassau & Suf’k Light 7% pf. .107 
Nat. Pub. Service pf. (7) 9814 
Nebraska Pow. 7% pf 108 


Newark Consolidated Gas (5) 97 
New Jersey Pw. & Lt. 69% pf. 98 
New Orleans Pub. Ser. 7% pf.106 
N. Y. Pow. & Lt. 7% pf 112 


N. Y. Steam Corp.... 300 
N. Y., Queens EL It. & Pw.. 95 
OF SS .102 
Northern N. Y. Util. 7% pf 107 
Ohio Public Service pf. (7) 111% 
Ohio River Edison pf. (7) 107 
Oklahoma Gas & Elec. 7% pf..110% 
Penn. Power & Light pf. (7).109 
Roch. Gas & Elec. 7% pf. B.. 107 
Do. pf. C (6%) . 105 
Sioux City G. & E. 7% pf 104% 
Somerset Un. Mid. Let. (4)... 75 
South Jersey G., El. y's T. (8).160 
Staten Island Edison 6% pf.. 98% 
Tenn. Elec. Pow. 7% pf 106 
Do 6% pf is 99 
Texas Pow. & Lt. 7% pf 113 
Tide Water Pow. 8¢ opt 10€ 
Un. G. & E. (N. J.) 5 © pf 7 
Un. G. & E. (Conn.) pf. (6) 9E 
Utah Pow. & Lt pf. (7) 107 
Utica Gas & Elec pf 106 
Utilities Pow. & Lt. 7% pf 99 
Virginia Pub. Svc pf. (7) 104 
Wash. Ry. Elec. com. (7) 400 

Do pf. (5) . 


RAILROADS—STOCKS 





5 Alabama Great So. ord 155 
5 Do f. - : 155 
4 Canada Southern ‘ 61 

5 Chic., Burlington & Quincy. . .225 

5 Chic., Indianapolis & L. com 140 

5 o pf. .. 2 76 

5 Cin., N. 0. & T. P. com 25 

4 Cleveland & Pittsburgh 7% 

a ae : 77 

4 Do 4% 45 

5 Do . ; j rT, 

4 Ga. Southern & Fla. com 11 

4 Ill. Central leased lines -. 80 

5 oO ? 80 

5 Joliet & Chicago....._ ; 135 

4 Lack. R. R. of N ds 85 

4 M., St. P. & S. S. M. leased | 4 

o oO ‘ i. 4 

4 Mobile & Birmingham pf 80 

5 Do pf , 8 

4 Morris & Essex 8 

5 . Se : 

5 N. Y. & Harlem 270 

#4 N. Y., Lack. & West. : 1071 

5 . , : 109 

4 Northern Centra! 84 

5 Pitts.. Ft. W. & Chi. pf. 155 

5 a, , Serene 150 

4 Rensselaer & Saratoga 143 

5 er we 145 

4 St. Louis Bridge ist pf. 23 

5 me .. 123 

4 Do 2d pf laa ‘ 61 

5 Lae ORS 61, 

4 Tunnel R. R. of St. L 123 

5 MNO oa: ? 123 

5 United N. J. R.R. & Canal. . 22( 

4 Vicksburg, Shreveport & Pa 

cific common 991 

4 a 100%, 

5 Virginian Ry ; ‘ 140 

SUGAR—STOCKS 

7 Central Aguirre Sugar 14€ 

7 Fajardo Sug. Ref. Go 147 

7 Federal Sugar Refining Co 20 

7 National Sugar Refining 135 

7 New Niquero Sugar Ref. Co 40 

7 Savannah S. Ref. Corp. 119 

7 oOo pf dina ‘ 112 

7 Sugar Estates of Oriente pf 45 

INDUSTRIAL AND MISCELLAN 

—STOCKS 

20 Acoustic Products s 

20 Adolph Gobel, new + 
Aeolian Co. pf.. 75 
Aeolian-Weber 2 

me oF. G).... 

20 Aero-Marine Klemm R 
Am. Hard. Rub. (6) 58 
Am. Litho. (1.60) 38 

Do pf. (7)... Tore 105 
Am. Meter Co. (5)_.; 110 

20 American Neon Light Interest 

Am. Road Machines. 3 
Do pf. , 

Am. Sales Book (4) 75 
DO Pf. (7).;. , 106 

Amer. Thread pf. (25) 3 

Andian Natl. Corp. 45 

Armstrong Corp. (6a)... 55 

20 Asbestos Rubber Products 28 
Atlas Ptld. Cement pf. (2.6 47 
Barnhart Bros. list pf. (7). 106 

Do 2d pf. (7) 104 
Bliss (E. W.) ist pf. (4) 56 
Do 2d pf. B (60c)..... ( 
Bohn Refrigerator pf. (7) 95 

20 Bonelli-Adams cum cv 8%. 48 

Bowman Bilt. Hotels 
Do 1st pf. (7) 
Do 2d pf. (5) 

8 Breeze Corp. ... 3 
Bruns.-Balke-Collender pf 108 
Buckeye Copper My 
Burden Iron pf. (2) 

Buzza, Clark, Inc., D. w. w 
i ae re edished ‘ 96 
Can. Celanese 44 
ae ; 82 
Canario Copper 

20 Case Plow ede od 1} 
Clinchfield Coal Corp. (1%%). 25 
Claude Neon Lights 150 
Columbia Phonograph 

20 Consol Distributers, new Interested 

20 Consol Gold . Interested 

20 Cox Stores, A 25 


20 Do, B pate ; 12 
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—Cont’d | INDUSTRIAL AND MISCELLANEOV'S 


—STOCKS—Continued 

Lid. Offer. 
Assets _ ‘405 Se 40 
2 Rubber units ....Interested 
























Prod ° & 10 
f ; area Ge 
r Die Cast. pr. (3.50)... 43 46 
Douglas Shoe pf. ee eeseccge 91 95 
Driver Harris pf. ° oe 80 90 
Do com . : 70 85 
EKisemann Magneto..........._ 15 20 
_Do pf. (7) Tree 93 
Folmer Graflex Corp. em. CW. . 95 
Fokker Aircraft Corp 14% 16% 
Foulds Co. pf 3% ee 31 
Bronze 7% pf pecevenee 140 
Firepfg. p .esesebaeeen 110 ‘ 
Oil ... Interested 
Mfg. (7) ere 123 
Paper (3) sees 77% 80% 
Hale & Kilburn pf. in etesoe le 16 
Herc. Powder (8; Tete 225 240 
Do pf. (7) api ; -121 124 
Fier'g-Hall-M. Safe Co. (8a)..275 300 
Hutto Eng. Co. com........... 5 ™% 
Ide (G. B.) pf ; ‘ .. 35 45 
m Royalties pf.. - Ya 1s 
al Acceptance (2)..... 40 43 
(7) .. 9% 98 
inance 43 47 
Do pf. (7) 84 89 
International Textbook “ 321, 
Je > & M. Paper ee 10 
Do pf. (7) ace , 23 28 
Keyes Fib. A, com A 43 
Koster & Co ist pf . 25 27% 
Lanston Mono. (6) 0:9! aie, cee 115 
re. FF, Gone: ‘ae .; .105 109 
Baking : ; 15 20 
A 


nterstate Holding Co § 10 
1 Publications. . 5 5% 























Publications 5; 5/7 
Razor Sreart ¢ 22 
’ ‘ a 46 
a, SIR as wan co wnt 39 2 
Co f. (4) .. 66 69 
] s one & Ch. ~eerrecr es ‘ 
Miller Train Control 1% 1, 
Milton Ice ‘ Interested 
AC pi ° 96 
rch Royalty pf. .73 79 
AY val S. 8% pt i 6a ae 35 
Nat. Baking pf. (7) o 40 74 
Nat pasket Co. (3) er 85 
Do pf. (7 rrr 111 
Nat. Equipn.ent......... . a 3 
Nat ypsum A com... a 45 
: COPS GE Fo 5 cs cavenccin ae 2n 
Na y rice (5a) i 6.95 85 
N pr. com . 132 140 
N t Co $1 par ‘ 34 
N sted-pf (8) kbaesd 65 75 
P M. pf (7) i002 6esdcnee ‘ 
rdge (6) wee ee 
on, n, B 05s..c Rae 26 
J & Co. 7 % pf. w. w. 97 101 
vngineering & Mach, A § 9 
& Co pf 13% 16% 
y l'ypewriter pf. er . 
OXY rheatre ° 43, 5% 
Jo A (3.50) ‘ bog a 28 
Do units 66a i'd gine 26 29 
Rumidor Corp ; 18 21 
Saunders (Clar) Stores un 80 &5 
Do & pf oe 50 
Ss C F), A, pf 25 27% 
k 10 12 
Sy j : , 10 
T Inc. Rie re 5% 67 
I Silk Co 101 104 
Tr ocess Corp. 3% V4 
T? 1 Steel (1.50) 37 41 
rt n Oil 5 
Uni ipar o° 5hy 6 
Western Oil Refining com.... 20 
Do ¢ 35 
Westla Oi . 24 28 
Ziel Processes . 45 50 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocke 





Amer Founders Tr. com. re 100 
Berk Cotton ... ; -105 * 112 
Chay an Valve com. -225 232 
Crocker McElwain com 85 95 
Farr Alpaca ; d 120 125 
riolyoK eet ee 12 17 
2 .-196 201 
I & Sec. pf.. 68 72 
ton Street Ry...... 5 10 
Tire & Mar. Ins..195 203 
.% 6.388 70 
pf.. 75 80 

iy 63% 


-. 62 o 
Ry. ist pf 20 25 


CHAIN STORES—STOCKS 








eI a stores units 64.5% alee 115 
sird c pf. with war -. 105 109 
H. ¢ hack (10), new -. 56 60 
Do j 95h 4.500 cee 110 
James Butler 24650 gh duseoe 15 
Do pf (6) rire. 63 
Cons. Retail pf. (8) ; . 108 112 
Federal Bak. Shop - 8 11 
Do 7% pf Wf ro cee ee 101 
Feit.-Cur. Ch. Ist pf........... 75 85 
Gt 1. & P. Tea (2). 375 395 
D c - 117% 118% 

K D. S. pf. (7) 118 . 
I x Hat (7) .210 es 
ior pf. (7) 106 - 
K ‘ f 99 103 
I Fitz & M 29 34 
(8 ‘ 105 115 

‘aylor (10a) .. -B20 

SR rer ar 100 

f. (8) 06 





Do 2d ;j soeiglel 5 
Met. Chain Stores new pf. (7)107% 141 
D pf rere) 


Miller (I.) & Sons Teeter 34 
Do pf ; - 105 108% 

Murphy (G. C.) : ti: <00 a 74 
Do pt. (8 . .104 108% 

Nati. Shirt Shops.. 22 26 

Rogers Peet (10) ; +50 149 

iiff Co oes -- 30 32 

Pe WE. GBs < s cuvekesede ee .129 130 

ve Is 47 52 
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Week Ended 


Transactions on Out-of-Town Markets | saturday, july 21 





Chicago 





STOCKS. 
Rales. High. Low. 
610 Acme Steel .............. 89 86 
Adams Royalty ......... 21 20 
350 All Am Moh............. 18% 15% 
100 Am Mach ............... 15% WD% 
150 Am Colort, 29 29 
344 Papulicee Mart pt.. .100 v8 
167 Am Pub Service pf...... 10 101 
35 Am Shipbuild BBvedis 106 105 
137 Am Public Util par pf.. be nn” 
975 Am States Sec, wy 10% 
UJ Dr eiestaues ccgngdes 14% 
1,650 Do warrants .......... 4% 
145 Armour of itinas pf.... 36% 86 
Armour of Del pf........ 9% 83 
- 74 Associated Invest Co 39% 39 
20,100 Atlas Stores ............ 37 30% 
uburn Motor ........... 1» 108 
krt Metal Works ...... 1 29 
400 Balaban & Katz......... 64% «64% 
185 Beatrice Creamery ...... 7% 67% 
150 Bastian Blessing ........ 33% 33 
1,500 Baxter Laundries A..... 25 24 
12 jendix Corp Cl B........ 159% 147 
34,385 Borg War .............. 90% 82% 
200 Branch & Sons.......... 20% .20% 
835 sutler Brothers ........ 24% 23% 
550 Castle AM ..........4.. 49 47% 
{773 Sampbetl W C Fary.. 48 44% 
BOD CONeGRM cece cccccccccs a] By 
awe ME scccodcoceceeeses 83 83 
855, oo i Pub Serv A..... 80 29% 
2,375" gt Sehbemntokebnnat 7% 
10 Cent & E 7% pf...... oo 99 
w Do Be codhecepecae 4 
2,050 Cent nd rv 30% 2 
Cent Pub Serv of Del 18 18 
325 Cent & S Wea accadds § 80% 
305 Do prior pf...........- 105% .102% 
Be - ED. cceccgtesccccece 101 101 
wmccaec ee bemeqgccuen 13. 6 
114 iN 8 & Mil pr pf..... 7 
108 BD cosececccccsesece 60 57 
10 Cen PéL of oiene 100 1 
30 Chicago Towel 96% 96% 
i Rap Transit pt. o * 101% 101 
nt ie seesGserecc cate 8 18 
6,700 Chickasha Cotton Oil... 538% 5: 
700 Chicago Yellow Cab..... 31 30% 
2,800 Club Aluminum Utensil.. 30 28% 
Coleman Lamp ......... 3 38 
1,119 Commonwealth Edison. ..184 182 
2,550 Consumers Co .......... 13 12 
9 Do vf idendencars deus 06 944 
%) Lo warrants .......... 7 7 
120 Consol. yim , wi. pf... 23% 23 
871 Crane Co .. 1... cece ceee 5 
1,434 Decker & Cohn.......... 30% 30 
100 Dayton Rubber ......... 1% 1% 
a rare 3 42 
1,074 Davis Ind ............. 144% «13% 
67: Do "eecents eoueevesss 14 
100 Eddy Paper ............ 33 


dy Pape q 
200 Elec. Househoid a 23 22% 


470 Emp Gas & Fuel 7% pf..101 100% 
= = 6% ra os tecccwcoenc 98 97% 
i ee |) ee 

on P ccc secesecees 111% 111% 
225 E Be Bs ve sccscccccccce 11 10 


5 
1,450 Foote Gear & Machine.. 24% 22% 








1,000 Galesburg Coulter Disc.. 70 68 
12,050 Gossard (H. W.)........ 54% «OB 
6,450 Godchaux Sugar ........ 16 12 
835 Great Lakes D & D..... 310 (2 

5 Greif Bros ......... pero 39 39) 

2,800 Grigsby-Grunow ........111 103 

5,470 Hart Car pf............. 34% 32 
100 Hartford es par pf.. 4 44 
£00 sy? BED ncccevsence On 23% 

TE sasak because céeetn 49 48 
350 Iiitnois BED ocecosceces 40 39% 

4,725 Inland ht ae f Cable.... 530 46% 

150 Ill No Bs —! Dep egvesdese 1 19% 
25 Indep Pneu Tool......... 50 
MW Kellogg Switch : Supply. OM yg 

195 MD. 66taccccrevscqeces 81 

10,600 Kalamazoo Stove ....... 120% 110 
520 Ky Util junior pf........ MM M4 
202 Kraft-Phenix Cheese..... 62% 624 
900 Kimb Clark ............ 52 
175 K D acoctencns 6 
100 La Salle Extension Univ. 4% 44 
20 Kuppenheim ............ 

200 Leather & Co.: 14% 14% 
MS | aCe 51% 

2,050 3 Serereae 31\% 

1,900 Ds nsnecetcsnces 33% 31% 
864 — é Libby. 10% 104% 
120 Nor ovecceces OF 44% 

6,900 q igevenceses 18% 16 
460 Metro Ind .............. 101 
100 2 Phcecass 18% 18% 
335 eel Products... 90 8&7 
») Util pr Bovccece 93% 
145 OP OR, esivscades 93% 
206 Bin 009.09 s8s wee 98 


1,287 
967 
ee Bea a Her pcccctces *125 
ee fo FF area " 
455 ane.» 36% 36 
71 Moecdece 6 o4 
150 Modine ...... 2.6... cceeus 36 36 
800 Monighan Mfg .......... 27% 26% 
1,070 Chemical es He OS 
1,150 Lithograph...... 69% 68 
Elec Pow, y ep 3A 33% 
6,005 Nachman Spg .......... 31 28% 
1977 Leather ....... wy 4 
840 National Standard ...... 43 42 
19 DT Me sciccees 37% «= 37 
100 a a A 105% 105% 
Be Bes oc cccceecssce 37 37 
an Noblitt pneet 6ndansancdend 3 29% 
20 N W pagiacers. . p eceeses 41 
456 North Amer Car.. .. 42% 42 
1,700 Oll-o-Matic ............. 9% x 
400 Ontario Mfg ............ 26% 


26 
Re Process ........ 16 16 





Mo 
es gander 'D Dredgin, wl 
) Standard aaa. « . 33% 
io Stewart-Warne . 884 «8K 
450) Studebaker Mail “Order. hy 8% 
13,600 Super Maid saci 


Sw 
13.330 : wift 
100 Th 


re South western 
7,330 Twenty wt 
1,075 Twelfth St Store. -- 2% 2% 
2) Do warranfs .......... 4 3% 








Last. 


1 
13 


yee 


ees i hs ii 





Chicago—Continued 








STOCKS. 

Sales. High. Low. Last 
60 Tenn Products ‘ --: 16% 16% 16% 
100 Unit Let & Pwr < a ° 2 25 
12 ° Seer Ranchi: 98% 98 

2,685 U S Gypsum ............ to 57% ww 

. >) Paar 18 17 18 

3.24) Un Paper Bd..,......... xs 23 26 

Ge Ge GOGO cnccceccccedoes 20% 26% 20% 
60 Vulcan ....... a Fe 23 22% 23 
200 Walgreen Co ............ 23 22 2 

TE «5 dowetnenncicdéaa 105 105 105 

1,04 Do ‘pevente acosdéneeg 24 22 24 
So OC ae tere 15% 15 15 
100 Wayne ? Ret cheecegaes 4% 4% 40% 
500 Waukesha , cseeee 140) 135 «(138 
200 wie, 3 William ....... 69 
200 Williams O ...........- 4% 9% O% 
35 Wolverine , EE esceeeee 7 thy 6% 

1,550 Yates Machine .......... 21% 20 20% 

30,910 Zenith Radio ............ 92 73 By 

BONDS (in $1,000 Lots). 
2 Ce a. States Util 6s, "38... 98 98 v8 
&8C C&C Rye We.......2- 62 62 #2 
1 Chi City Ry ist 5s, ‘57.. 87 86% «= 
4 = Artif. Ice =: péseceoene vs 97 vs 
31 i one 834% HY 
15 ’ #0 
3% 103-108 
2 Cooper Bridge 6s," 38-"! n2. 8 97 97 
4 Fed Util 5 Mes te Sept 97 97 
1 Jew ae ot Oe 100% 100% 100% 
5 Mid C § Ist’ Gs, 1938.... 08% 98% 98% 
5M & H cv pf 6s, 1943. ..100 100 100 
4 Met Elevated ext 4s..... “0 79 7 
6 N W_ Elevated 5s........ 92 91 91 
BOP PF Oia cc ccecccccscce 99 ao oe 
ss 3%s, BIER cecvccesces 100 100 100 
2 Swift & Co js........... 02 101% 101% 
3 Tex W U Gs, 1948....... 103 103s«2103 
12 U Blec 5s, 1945.......... § 7 80 
3 Util +~ Cc 2 1948. .... 99 99 99 
10 So Un Ice 6s......... sco 100% 190% 
2 Vickebure B ? 2 ee 100% KK 
2 Western 5%s, 1948 ... 018% 98% 98% 
St. coals 
STOCKS. 

Sales. ° High. Low. Last. 
25 Merch-Lac Bk ..........4 305 305 305 
65 Bank of Com .........--+ 178 178 178 
45 Frank-Amer...«.......++- 200200 200 
10 Mere Trust .......-....++ 4506S CO 
= a Tr.........---340 340 340 
7 DE edeesencnacadel 108% 103 103 
115 Bova WOE oon ccvsccscs 41% 41 % 
DE « ceencagédecneevees nO BU 

3 Be ©. cc ccte no aben st 100 «100-100 
eee 13% 8 13 
DTT enisccddeceaskshs 2 22 22 
80 Chi Ry Eq pf ........-- 19 19 19 
WB Coca Cole ....ccccccsecs 46% 44% 46% 
200 Cons Lead .........-++++ 3% 13 13 
36 Corno Mills .........++.-- 110 110 110 
19 Bisenstadt pf ........... 97 {7 97 
747 Bly-Walker ........0+++- 29 29 29 
Do BED ahecccbscecosess 111 111 111 
Pe mee ME pedecccaenceeses 90 90 90 
225 Fi. Medart ............0. 3 2 BD 
Te BOO, . ccevecccccvcssecee 15 i] 
WT sdhebahage.nacckes 85 85 85 
500 Granite-Bi-Met .........+ 43ec 43e dsc 
234 Ham-Brown ............. 24 23 24 
PE OD ec cccsirccone 4% 4% 4% 
SPRITE. scudese ecande dees so 80 80 
BAe Ee GD wepweccccccceccs 82% 80 ROK 
B.S EE Ser ivedoncesseeas 110 110 110 
= Ss eee 53 53 os 
” f.6 US Eke 100 100 100 
3 Landis Mach ........ 5 46 
973 Mahoney Aircraft ...... 20 19% 19% 
GN EEE ke cSeccecccccssees 22% 21% =+.21% 
OF aa 42% 41 41 
| RH 8 18 18 
OD = TE BE esccecccesveestss 103 «=—102-—Sss: 102 
86 Eton eter swesmenatan 36% 36% 36% 
TP 660.600500106enNe ae 20% 20% 
SS eer re 10 1 10 
i do inqs tune abededee 100 100 =~.100 
= = PEt 20% 2% 20% 
geéceepeccéesonee 80 80 
200 PE a\ccnevegeduss'p 35% 34% 35% 
30 St L Amuse .. 30 30 
200 Skouras A ............+- rts) 40% «43 
REE s. 60-60 64.s6.60,40,008 #0 
w Oe cencdeqenset 118% 118 118 
20 Stix-B-Fuller ............ 30% 30 
EEN Oe 605 gece basgknoen 27% 27 27 
SEE a Gn. 8 4.9 cucdeconemenhl 84 R4 

PED © iidasucedendeoads 85 78% 82 

St GP eecskaeccetccerwd’ 1024 1M 102% 
BONDS, 

16,000 E St L sub Ss ........ 9% 95 95 

2,000 City & Sub 5s .......... 91 m1 1 

1,000 Nat B Met 6s .......... 103 108 103 

1,000 Seullin Gs ......... 100% 100% 100% 

 . Sree 4% 84 R4 

23,000 Wagner 78 ......cccccess 103% 108% 108% 

Pittsburgh 
STOCKS, 

Sales High. Low. Last. 
SD Bae W @ fe BOs ccccccsess 83 83 &3 
2,920 Arkansas Natural Gas... 3 2% 2% 
SIE wecccouecccasvess 1: - on ae 
172 Armstrong Cork ........ 57 56% «OT 
100 Blaw-Knox .............. 102% 102% 102% 
12 Bank of Pittsburgh ..... 223 223 223 
200 Carnegie Metals ........ 18% 18% 18% 

DTD ousccacsasess 39 39 
 eSrppsesetter 27 27 27 
20 Devonian Oil ............ 7™% 7 % 
4 First National Bank ....365 365 365 
5 Exchange Bank ........ DT 91 91 
150 Ind Brewing pf.......... 3 3 3 
Se MD bec cecstanceee 38 39% 
+0 OT ewésccdccceducties 105 105 105 
(fy 3 eee 120 120 120 

1,024 Lone Star Gas .......... : 52% 52% 
125 May Drug Stores ...... . 22 
coy mors Fireproofing 6% % 

. By Awe 18 18 18 
0 Merch ee esi wethene 80 
150 McKinney M F 13%) 138% 13% 
RS | Ame S Saar 665 2% 

tts WOW ciccecescccce 4% 

ye 1 GeMeereeaete, of Oe 
126 Pittsburgh Plate Glass ..230 229% 230 
100 Standa Sanitary Mfg.. 38 38 

16 Mt Ssbgwtncasdae ...130 130 130 
40 Salt Creek Consol ....... 6% ty 

1) Un Steel Castings ...... 33 33 
100 Un Engine & Foundry.. 43% 43% 43 
10 West Penn Ry pf........ 102% 102% 102% 
10 Waverly Oil, A ...... 33 33 

10 West E & M......... -. 91% 91% 91% 
i 7h lPeeereseeepes 18% 17% 18% 


70 Witherow Steel 7 72% f 
10 Wm Zoller ts Pf...100 100 100 





250 Amer Prei & Tel 
> 





Boston 
STOCKS. 
High. Low. Last 
Alles & Fisher.... 2s 28 23° 
Amer British Cont ‘pt. -. M% = 91 
Amer aed “ee 3M 3% 
Do Ly pf. 19% 





Do rights 








Anaconda 
Arizona Commercial 
195 Arendian § ....6...5.0000: 1% 
183 Bigelow-Hartford Carpet 92 oo 90 
63 Boston & Albany......... 191% 190% 191% 
399 Boston Elevated ........ 88 6 Rt 
ef 5 = are 115 112 Bs) 
Se ee BE ingtes ccccecsne 106 105 105 
ft rere 102 100 100 
431 Boston & Maine...... ~ 73% T3% 
7 BD. WR, Becivcccccecece a9 86 
Be MPU Kddeccwececsvcoss 77% 4 TH 
125 Do pf, stamped........ 75 TH TH 
28 Do A stamped....... N2 sy 80% 
23. Do B stamped......... 130 121 121 
20 Do D, os. epeveser mo 150 150 
13 Boston & Prov. . 175 1% 17% 
70 Brown Co pf...... 95 BH 4 
10 Cal & eee) ae) ee 
397 Calumet & Hecla...... 22 21% # #=‘22 
750 Copper Range .......... 18 1™ 18 
t1 Continental “Securitics ..180 119 130 
250 Cons Gas _ re . 31 30% 31 
34 Cliff Mining ........... 13 12 13 
bus) >) aaa CL 120 120 
dt i Pere 2% 2% 2% 
125 East Boston Land... 4% thy 4% 
10 Eastern Mfg eae 2% 2 2% 
127 Eastern Mass Ry. batenene t 32 32 32 
| fy a Be apenies Ce A 
%” =Do adustment ..... 52 wy F2 
825 Eastern Steamship ..... 99% 98% 99% 
MM webtccnbadccetece 48 47 48 
783 Edison Electric ......... 285 279 279 
115 Eng Public Service..... 37% «636% «= BT 
1065 First National Stores... 35 33% BW 
SEE sbcdnttcccanee . We We “ic 
25 Galveston-Houston Elec.. 33 33 33 
10 German Credit Inv.... is 1% 19 
270 General Alloys ......... 1% 10 10% 
1,209 General Electric -148% 1424 147% 
41 Georgian, Inc, pf.A.. ... 16 56% If 
61 Gilchrist. ......... 30% 294, 29% 
255 Gillette Safety Razor. 100% 99% 100% 
110 Granby ...... J 2%, ° 352 52% 
DEE. nab ces i nvccsaees 3% 2% 2 
320 Hardy Coal 2: 2% 2 
385 H Nelson ........... 28% 28% 
280 Hood Rubber ........... 27, 22% 26% 
150 Insurance Securities .... 27 2% 26% 
05. Island Creek Coal...... | uw Wig 
50 Intl Saf Raz............ 25 2 25 
550 Isle Royale ......... . 18 17 18 
5 Italian Superpower ..... 5 15 5 
5 HeweemOW .....cccccces 3 3 3 
33 Lake Copper ..... es 1% 1% 1% 
. » S| _arrrteanes Thy 1 1 
8 Loew's Boston .......... 7% ™% 7% 
27 Libby, McNeill é Libby.. 104 10 10 
45 wm oy _— ashés 6e0e 60 60 
8 2 82 82 
550 aneenetibabsten Gas ..... 146 142 142 
131 SP ntedscedansccecne % %7 78 
40 Mass Con Mining........ ihe we Boje 
400 Mason Valley ...... so. 1% Ig 
2 Mtge Bank Colomba. 47 WH 47 
6 Mergenthaler Linotype... 101% 100 100 
Se GN ohn cecdccodeesce ¥ Mm STK 
204 National Leather ....... 41% 4 dq 
745 Nash Motors ........... 844% SO4% 81% 
160 National Mfrs & Stores. 37 37 37 
200 New England aey.. cos OD 34 36 
tt. SED swawtécent <« . 96 a6 6 
91 New Cornelia... 28 28 28 
10 New Eng Pub Ser pr. pf. 1% 105 105% 
175 se = land 7 canes 144 143 144 
505 N Nive ptomeseeee 4% %W% 54% 
850 N ¥ peseeerrewereseee We 20c 50c 
7H §=Do - cxetaweas oe | 2 2 
135 Nipissing PSE CCP 3% 3% 3% 
5,375 North Butte ............ 4% 3 3% 
J - “Rete le 15e 15e 
20 No R RN H....... ..101 101 101 
90 Nor Texas Elec . ois: Oe Oy SOK 
2,570 Old Dominion .... -ee» 15% 14% 15% 
200 Ojibway ....... awe 1% 1% 

520 Pacific Mills .. 30 29 30 
230 Pond Creek _Pocahontas.. 12% 12% 12 
1,45 4! 32 BRIE 
190 2 2 
330 27 28 
nO 23 23 
= 65 Oo 

4 30¢ 30¢ 
set Swedish-Amer Invest pf. 142% 130% 130% 
4 ,R FF weer 88 88 
1,410 Sterling Sec ............ 32 31% 31% 
2m1 Switt & Co.............. 130 «6129 §«6129% 
181 Swift International ..... 2 20% 
DGD DOCCUIO occa sc cccces. 1144 112 112 
40 T G Plant Ist pf........ 12 12 12 
SR Ne TE cwcccccceccss 3% 3% 
310 Traveler Shoe .......... 18% 18% 18% 
7% United Fruit ........... 137% «134 136 
4,206 Uni El Coal............. mu 51 54% 
219 Union Twist Drill....... 14% 14 14 
1,297 United Shoe Machinery. 73 71 72% 
4 OE ccdcevteageccecce 31% 31% 31% 
mUSs a Brit Inv pf renews 73 72 73 
5 U_S Smelt, Ref & M.... 46 46 46 
i oT PROS 53 32% 52% 
1,700 Utah Metal  Becsendes. 1% 1% 1 
705 Utah Apex .........665. 4% 3% : 
1,295 Venezuela Holding ..... 16 14% 14% 
13,100 Venezuela Mexico sacncee Se 6 4s 
 ) SE Sarr 118 ns 118 
1,835 Waldorf System ........ 21% =%20% 21 
30 Waltham Watch ........ H% 65% 654 
SD BD GE Be cccccccsecs 102 102 102 
1 i Sieeacewansebiace 85 85 3 
Ww Walworth rrr 5 14% «O15 
240 Warren Bros ........... 155 1 153% 
Se BD BD Bie scccccaccsces 3 52 52 
17 Do Get sassscevecess 54% 534% 53% 
EE © boa bbascs<nandees 30c = Bie 
BONDS (In $1,000 Lots) 
” Sucaemote e: aucesdvaeds 90 89 
ic: June 4s......... 90 
2% Eastern Pee &, B...05 5 . 
1 SS pene 110 110 110 
1 | AR M & I 7T%s.... 99 
1 Gelsenkirchen 6s, 1934... | 92 92 92 
4 Hood Rubber 7s......... 1 =6100 100 
3 James River Bridge 7s..100 100 100 
1K C, M & B 4s, 1934.... 94% 964% %8Y 
1 Mass Gas 4%s, 1929..... 99 19 9 
BS Ew. GRA BGR... ccccpcce 108% 108% 108% 
JF 8. 3 Oe 100% 100% 100% 
12 Swift & Co Se........... 102 101% 101% 
6 Western Tel 5s.......... 101% 101% 101% 





66 American Lepage ech 


29 North Cent Ry 


100 Pa Water & Power..... 
SP PP TR. ceesccsccccce 
1,000 Silicia Gel decessanes am 

53 So Banks Sec........ ces 

sk YY pees owerese a 
BS BEE voc <niwnine<.cis ~ 
170 Un ~~ ee Rico Sugar.... 5 
230 OA URL 

20 Union Trust escccossces chee 
183 United Rys Elec ...... 16 
205 U S Fidelity &  Mantonte. 424 
29 Wash, ry & peneieed pf.. 16 
WWBé vesese 10% 

20 Westen Md Dairy nae as 

BONDS (in $1,000 Lots) 
1 Balt Trac Se .......... £9 

2 Balt City 4s, °58....... 99, 

4 Black & Decker 6%s..... 113 

2 Central Ry 5s......... 98% 

2 Cavalier H 6% ....... 102 

1 Cons G & E 4%s...... IBY 

1 Con Gas, E L & P 6s 105% 

1C Van Ht! 6%s .100 

2 —— ore as 

3 CEP cuntdacteseses 04 

1 Ga ‘t rt, ere 96 

1 Hendler C’ry oie 98 

6 Houston O Sis... aoe 101% 

1 L Roland Rys 5s....... oy 

2 North Am Mkt 6s..... .. 97 

40 Tr O L 7s x war..... 100% 

a OW Wancekscocne - 105% 

4 Un Porto Rico Sug 6s. 101 

6Un Ry & Elec ist 4s..... 944 

12 Do income 4s...... OG 

9 Do 6s, 1949...... anece ae 

DE AED pccteedekeseys 75% 

1 Do Gs, 1930....... My 

7 Wash, Balt & Annap 5s... 83 

1 Western Md —y ~- 6s. ...106% 
1 Warrington Ap 6s. ». «100 
San eel 
BANKS AND TRUSTS 
Sales. High 
7,274 American Company . 156 
15 Anglo & London P N Bk.254 
46,002 Bancitaly Corporation. ..116 
9,752 Bank of Italy, N T & SA.186% 
STORES. 

100 Empor’m Capwell Corp. 30 
245 Hale Bros Stores, Inc. 26 
310 Piggly Wig West Sts, A 23% 
221 Roos Bros .......... 34 
615 B F Geibesinnas Baskacns. Oe 

FOOD PRODUCTS 

765 Cal Packing 2. 70 
3,285 Dairy Dale, A. ea 30% 
fF ) sr peeers 29% 
8,508 Golden S Milk Products 46 

765 Langendorf Baking, A. 19% 

INDUSTRIALS. 

10,498 Atlas Im Diesel En, A 78% 
31,935 Byron Jackson .. 71 

506 California Ink 52 
11,635 Caterpillar Tractor -.. GY 
3,545 Clorox Chemical Co 37% 

670 Fageol Motors we. 5M 
1,305 Foster & Kleiser ... 14 
1,035 Tlinois Pac Glass, A 52 
3,811 Paraffine Co's, Inc.. . 84% 

880 Sperry Flour Co..... 13% 
5,609 Zellerbach Dept ctfs. 40% 

INSURANCE. 
255 Fireman's Fund Insur...114% 
OILs. 

970 Honolulu Con Oil ...... 38% 
1,235 North American Oi) ..... 39% 
24,601 Richfield Oil ......... 48% 
1,695 Shell Union Oi! ....... 26% 
3,439 Standard Oi! of Cal..... 57% 
1,665 Union Ot) Associates.... 52% 
5,821 Union Oi) of California... 51% 


Baltimore 
STOCKS. 
High 
Be OS Be Gains sv ovnceccccs 170 


Arundel Corp 


Baltimore Tube p 





MT Chsncaneseeecevsce 
Cen Fire Ins ctfs........ 39% 
Central Fire Insurance.. 40 
Ches & Potomac Te} pf.. 114% 
Commercial Credit ...... 31 

DT ‘arte 66deocuné +s-< ae 

MEE Es 39:644 5000006 25% 
BOO DE BE occcccces 89 


Do of New Orleans pf.. 79 


Con Gas, Elec Lt & Pwr. 79 
Do 6% pf......... , 110% 
Do 5% ht bbb bude deer 102% 

GES tus 0 neKe0bs y's . 28% 

De Lion Tire & Rubber.. 6% 

Eastern Rolling Mill: 27% 

Farmers & M Bank..... 85 

Fidelity & Deposit....... 270 

First Nat Bank.......... 63 

3 oo Se eserere 9% 

Finance Co of Amer, A.. 17% 

Manufacturers Finance.. 26 

pt aaleedaeipececes 20% 
_- |} neater 18% 

53 Marviend Casualty ...... 160 

Merch & Miners ‘Trenep. . 6 

ey gt Securit a warms: 

TERT TO ee 60 
Do Ist c initedewhee 80 


Monongahela Power pf... 25% 
Mt Vernon Cotton Milla. 

National City Bank...... 
N. Amsterdam Casualty. 





PUBLIC UTILITIES. 


64 Great Western Power wt. 105% 


2,005 5 x7 =~ & Elec 48% 
2,016 Do as bY oi 27% 
1,724 Pacitic”  hting Corp... 83% 
RADIO. 

77,952 Kolster mate Corp ... 5OY 
5,400 Magnavox Co ...... o.. 2.6 
SUGARS—PINEAPPLES. 

25 Calamba Sugar ........150\% 
1,628 Hawaiian Pineapple coon OO 


Low. Last, . 


100% 100% 
354 37% 
te 4 

155 155 
169 170 
47% 47% 
26 27 
25% 25% 
39% 30% 
40 40 
113 113 
31 31 
244% 24% 
25 25 
88 89 
79 79 
78 78% 
110% 110% 
102 102% 
28 28 
5% 6 
264% 26% 
85 85 
260 270 
61% 62% 
9% 
17 17 
26 26 
20 20 
18% 18% 
16 156 
45 45 
14 15 
60 66 
80 80 


273 273 
71% 71% 
76 76 
38 38 
22 22 
35 35 
95 95 
15 15% 
16% «OS 
A) 55 

330 330 
15% 1% 

405 424 
15 15 
10% 10% 
9R as 
99 99 
991%, 99 

112 112 
98% 98% 

192 102 
98% M 

105% 105% 

100 100 

8 98 
4 94 
96 96 
98 98 

101 101 
90 
97 7 

100% 100% 

105% 105% 

101 01 
69 69 
iO 5O 
90% 90% 
75% T5% 
96% 6% 
82% 82 

106% 106% 

100 100 

Low. Last. 

154 154 

251 251 

110% 111% 

178 178% 
30 30 
2% 25% 
23 23 
32 32 
20 205% 


69% 70 
29 


2 295% 
26% 27% 
4 4414 
18% 18% 
74% 76 
59% 8671 
48 51 
64% 65 
34 36% 
5 5M 
13% 13% 
0% 52 
83 84 
70 73% 
39% W% 
113% 118% 
38 38 
38% 38% 
45% 46 
26% 26% 
57 57% 
52 52% 
50% 50% 


27% 27% 
82% 8 


46% 49% 


250 2.60 
150m 150% 
52% a3 


d Frid 





Sales. 
2,186 At 
(2 At 
161 Be 
249 BL 
450 Bo 
10 Ca 


al 
o ; 18,600 Fir 
19,200 =«@T 
«en 18 Gis 
6 “ [ 
4 205 Ho 
ay c 
600 Ins 
9,300 oD 


ee es ee ee 
Pans 
Bz 
33 


13° fm Unit 
2,700 Vict 
"210 Vict 
45 Wes 


ipl = 





ne 
IQ o 
lol 
-) 
J 


Phil 
26 Stra 


Sales. 
| 124 Arcti 
60 Auto 
7,365 Bald 
50 Belle 








725 Briti: 
10,873 Brow 
195 Burk 
1,700 C G 
200 Cons 


100 Detre 
988 Detre 
11 Detro 
100 Detre 





11 Ford 
510 Frost 
125 Gemn 

1,093 Gener 
1,785 Grahi 
7.375 Grane 
4,158 Hall 

4,165 Haye: 

75 Hoove 
215 Hoski 
155 Jacks 
640 Lakey 
100 Michi 

1,140 Motor 





i | 260 Oakes 
i 1,495 Packa 
: 416 Parke 
. 10 Parke 

‘ 20 Do 
4 3,405 Reo |] 
1,056 —_ | 
: 263 ; 

y 845 River 
‘ 765 Rivers 
5 585 Ross | 
790 Suthetr 


235 Trusce 
2,350 Univer 
1,330 Univer 

195 Wilco 
1.327 Do | 
£ 136 Wolve: 
aa 50 Young 
‘ 2M Do x 


BANKS 
47 Americ 





41 Penins 
10 Fidelit 











sat FO TL alr 


tt 
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iia 





THE ANNALIST 


175 





Friday, July 27, 1928 


Transactions on Out-of-Town Markets——Continued 





Philadelphia 


STOCKS. 

Sales. igh. Low. 
2,186 American Stores ......- 74 73% 
62 American Milling ...... 14 14 

161 Bell Tel of Pa pf ...... 116 114% 
249 Blauner's ns pa deat ens a8 a8 
450 Bornot, Inc ..........065 10 9 

10 Cata Ist pf...... 414% 4% 
+,100 ‘Camden Fire Insur 29% 28 
113 Cambria Iron ......... 41% 41% 
300 Cramp & Sons ........-- 2% 2% 
5 Cons Trac, N J anneal ne 
15 Curtis Publishing — eens 175 175 
4,430 E G Budd ...... CEE 18% 
; eT eae ay O48 
23 Bisenlohr .......+-+++++- 14% 14% 
400 El Power & Lt ....... 34% 34% 
18,600 Fire Association ....... 1% «86049 
19,200 Do rights ....... Ivy ta 
18 Giant Portland Cement. . 28 28 
SD GE Ente cece dvevcscte 34 Q 
205 Horn & Hardart, N ¥ 3 
35 Do Pail ......-eseeeeee 
600 Insur Co of Nor Amer.. 
9,200 Do rights ............ 
‘780 Isotta Fras rights ovnese 


Kennecott Copper. 
Kresge 
Lake Superior Corp...... 
Lehigh Navigation 
Little Schuylkill 
Lit Brothers ........- 
Louls Mark Shoe 





Noranda Mines 
North Amer . 
5 Pa Central Lt & Pow pf. 
Penn Salt 
5 Phila Dairy Prod dvd iia 

Phil gree 
Phila Electric 
Phila Elec Pow receipts. 
300 Phila Ewes Transit..... 





> Phila & Western pf 
Pub Service, N J 
' Reliance Insurance 


REP sanc'csecenss 
Sent Safety 

Servel ctfs 
Shreveport Pipe Line 
Stanley Co . 
Tonopah Belmont 
Tonopah Mining 

Union Traction 

U S Dairy, A .. 














.700 United Lt & Pw, A 
12,700 United Gas Imp ..... .133 

2,700 Victor Talking. Machine. 912% 

210 Victory Insurance ...... 3% BB 

40 West Jersey & Seashore. 34 33% 

BONDS (In $1,000 Lots). 

24 Elec & People’s ctf 4s.... 58% 38 
1 Lehigh Nav con 4%s.... gore Wy 
1 Lehigh Val gen 4s. .. 88% 88 
10 Liberty Loan 3d 4%s.. .100 100 
2 Phila Elec Ist 45s, 1966. 105% 105% 
2 DO B® our ccccccees . fott 99% 
% Do 5s, 1947.....-. * 2106 106 
8 Do 5s, new . . 98 
7 Do S%%s, 1953 ........- 08% 1 
t} Phil Elec Power 5\%s 105 104% 
26 Straw & Cloth 5s ...... 100% 100% 

° 
Detroit 
INDUSTRIALS. 

Sales. High. 
124 Arctic Dairy Products . . 27% 
60 Automotive Fan & Bearing. . Why 

7,365 Baldwin Rubber Units .....- 21% 
50 Belle Isle Creamery ........- 17 
275 Bohn Aluminum & Brass... ce) 
100 Bower Roller Bearing .....-- 7% 
725 British Am Brewing Ltd, A.. 18% 

ne Brown (John W) Mfg ...-..- 

95 Burkhart Mfg .......-.++- 

1, i C G Spring & Bumper ...... 
200 Consolidated Paper ...... 
300 Continental Motors 

1,355 Crowley, Milner .... 
100 Detroit & Cleveland Nav. 
988 Detroit Creamery 
11 Detroit Edison ........... 


Detroit Forging, Class A. 
Detroit Motorbus ...... 
Federal Motor Truck.......- 
Ford Motor of Canada, Ltd. .’ 
Frost Gear & Forge.........- 
> Gemmer Mfg, Class A.» 
General Necessities . 
Graham Paige Motors ....... ae 
> Grand Rapids Metalcraft 









Hoskins Mfg 
Jackson Motor Shaft 
Lakey Foundry & Machine.. 
Michigan Sugar 
Motor Wh 





National Grocer Ae 
60 Oakes Products 








1,495 Packard Motor 
416 Parke, Davis ..........-..+5+ 40% 
10 Parker Rust Proof........... 29 
20 Do A Se ree 1% 
3,405 Reo Motor .....cccsscccccess 26% 
1,056 Rich an SG Bisvcccs 27 
ee ree 23% 
845 River Raisin Paper ......... 10% 
765 Riverside Forge & Machine.. 26% 
*85 Ross Gear & Tool 3 
790 Sutherland Paper - 23% 
200 Schwartz Cigar, Class A b.. - 
2%) Scotten Dillon ........... 27% 
450 Timken-Detroit Axle ........- 14% 
235 Truscon Stee] ........-...«++ 38% 
2,350 Universal Cooler, B ........- 2 
1,330 Universal Products .........- 22 
195 4 Products, A.......+:+-: 27 
1,327 BBs 6 b.0.4.6000:096:0:009.60080.00 27% 
136 Wolverine Portland Cement. tie 
30 Young (L A) Spring vee Wire. . 41% 
2 DO Of .nnccccccccvcvcerssece 42 


7 American State 
Bank of Detroit 
2 First National 
105 Griswold-First State 
10 Highland Park State 

National Bank of Gommnsren 
Peninsular State 410 
Fidelity Trust 





41 
tt) 








132 Y% 
91 


25 
33% 





Seattle 








STOCKS 

Bid. Asked. 

Arcade Building Co, fis...........++-- 97 100 
W E oeing, fis ..... . 100 100 
Bloedel-Donovan Timber, 6%s ........ 101% 101% 
Carnation Milk Products " # 106 106 
Centennial Mills, tst pf (no ‘par). ae 34 
—— Bldg 6s CE EEE 8 98 
Lilly 7% cum re ee eg ae 91 93 

} RE See 92% 
Dexter Horton Bldg tis........... 99 191 
Dexter Horton Nat Bank stock. 470 490 
Diversified Sec Corp 5%s .........- WHI, Wl, 
Eldridge Securities Corp Ser 100% 100% 
Se. GIO OD icine vz tsdeware6ened - 97 100 
First Nat Bank stock, Portland. . 320 320 
Do Seattle .....cccccrccccscces 1,000 1,000 
Fisher Flouring Mille Te pt... ..ccccen. 102 104 
ee DE reer rere 4225 «450 
Marine Bancorperation het a 45% 
Medical Dental Bldg ts .......... . 79% 100% 
EA” snd od sddousawenether as 5006068 - 8 99% 
ER GD OE coe ssicnscacds oocccesvogee 40 Mw 
Metropolitan Bidg Co 6s _ .........++.. 101% 1024 
Metropolitan Investment Co ... 100% «100% 
Metropolitan Nat Bank Stock 180 180 
Mount Baker Bldg Ga ..........e.00. ug 101 
Northern Life Tower 99% 100 
Olympic Hotel Ge ........ccecccceeses 98 100 
Oregon Telephone Co fis, 1952..... . 103 103 
Pac American Co ...ccccccesccosccccce 24 24 
960.04 60 669:59.904005 Saseneesoons 9 99 

Pacific Coast Biscuit ............ 16% 18 
Pacific Coast ——. Co 7? ee) Sepa % 98% 


ae wy Bank & Trust Co 

8 } 6s, Feb, 1930. 

De Qs, Aug, 1800 ......0-. 

Do BE ccccccecaccecvoccsscecccse 98% 101 
Rainier Pulp & Paper 7s 


Richfield Oil Co, 7% pf.... 
Seattle Chamber of Com 5 


Seattle Electric 5s, 1938 ...... 
Seattle Lighting A Sie babedsanre 

>? 2 arr eee 
Seattle National Bank stock ........ 
Sherman Clay R. errr 
Skinner Bldg 6s, 1930 . 


Superior Portland Cement 
Thomsen Clark Timber 7s 
United Bond & Share 

Do 6s ... 

Do part 
United Pac Cas Ins Units 
United Pac Corporation 
Wash Co-Op E & P ist Mtg 6s. 
Washington Iron Works 

_f een eer 
Os, 


Bancorporation 


Washington Veneer 
West Coast 





New Orleans 


LISTED STOCKS 








Sales, High. Low. Last. 
25 Insurance Securities 28 28 28 

1 N O Board of Trade..... 35 3a 35 

337 Canal Bank & Trust Co. .304 304 304 

9 Hibernia Bk & Trust Co.400 400 400 

i3 Marine Bank & Trust Co.105 105 105 

36. N O Bank & Tr Co .... 14 14 
305 Hibernia Bank warrants. 14 14 14 

LISTED BONDS. 

500 NO & Carrollton R R 5s. 99% 99% 99% 
1,000 NO City & Lake R R 5s.100% 100% 100% 
2, 000 NO City R R Gen Mtg 5s 98% 98 9 

4,200 NO Pub Service 4%s.... 92%, 92 92 
5,000 NO Public Belt 5s, 1944.103 103 108 
2,000 NO City 4%s, 1940 ..... 100 100 100 
4,000 NO City 48 ............ 1% 9% 97% 
12,000 NO Pub Imp 4s, 1950 .. 98 "7% 97% 
Ge UO, WED . occ cccccessse oR 97% «8698 
2,006 Louisiana St 4%s, ‘50-'59.106 106 106 

CURB STOCKS. 
230 my an Chipley Co..... 10 9% 1 
17 NO Pub Service pf......107% 107 107% 
60 Pan American Life Ins. 32% 32% $$32% 
2,000 Standard Fruit & SS cfs. 38 37 38 

Ge Ee Bile ose cscregesese 76% jw j%@MDk 

420 Wesson Oil & Sn Dr. 716% 7% =TH% 

152 BRO GE asecctvecice 106% 106 a 

267 Heylors, SS ee § 99% 99% 

CURB BONDS. 
1,000 Katz & Besthoff 6s ..... 102% 102% 102% 
1,000 N O & Gt Northern 5s... 84 84 
1,00 Alabama M 6%s, w wts. {0 tu) 99 
5,000 Atl Laun 7% notes, w w. 98 99 
5,000 Cloverland Dairy ist tis. 104 103% 103% 
1,000 Do %s, notes......... 103% 108% = 
6,000 Miami Biltmore Hotel 7s. 93 93 
6,000 Atlanta. Laund 6%s, w w.101% 101 101 
. . . 
Cincinnati 
INDUSTRIALS. 
Sales. High. Low. Last. 
1,492 Amer Laundry .......... i O86 
281 Amer Rolling Mill 88% 92 
ff 0 CCF errr 109 108 
50 Champ Coated 142 142 
67 Pee 43 43% 
City Ice & Fuel ......... 32 52 
Cooper new pf........... 97 98 
3. eae 40 40 
SS rere, 127 127 
Bagte Picher ..........:. 17 17% 
Formica 23% 23% 
French Bauer 21 22 
ee 1 OO ee 46 46 
“— » arse bbaeeseesae 48 48 48 
et ear 5 115% 115% 
Haitield . ar pf...100 100 100 

366 Kodel Radio, A ........ 31 4 29 

>... eee ¥ 95% 98 

BU Parsons Ssencddenexe 14% 14% 14% 

Se. CE cscadudnescakected 124% 124% 124% 
1,704 Precter & Gamble ....... 278 252 270 

3 > Milvekass00see-cee 113% 113% 118% 

124 Pure Oil i RRS: 984% 99 

a OD Oa 112 112 12 «4 
10 Putnam i. oveees 1 14 14 
10U Ss nige | Card 113% 112 113% 
65 U_S Print & Lith . 70 49 70 
20 io pf 100 99 100 
100 U S Shoe 9 9 ba] 
Oe 5 MO BE sdcccctcancenstcs Sa Sa 71 
151 Whitaker vasdeon ee amale NT MH OT 
PUBLIC UTILITIES. 

722 Cinti Gas & Elec ... -100% 99 991 

219 Cinti Sub Bell Tel: 106% 104% 104% 

369 Cinti Street Ry ......... Bo! | 51 

130 Cinti D sae Stock Vests. 37% my 3 

fig a4 ‘ oy 105 105 
Os 80% 80% 
239 rir 111 111 


























Toronto 
LISTED STOCKS. 

Sales. High. Low. 
7 Abitibi Pow 60% FSH 
20 Alberta Pac pf 
15 Am Sales Bk.......... 

69 Bell Telephone 
900 Braz T L & P, 6440 t 

120 Brant Cord pf.......... 18% 

= Brewers & Dist........., 3 3 

D Blidge Pr j 34% 
130 Brompton 38% 
170 Burt, F WN 67 
68 Can oak p - 110 
10 Can S §S (Lines pf. ae 95 94% 
650 ‘Can Alcohol ....,...... 42% 41 
15 Can'dn Bak Ist pf. 108 108 
378 Can Canners ........... 1% 1 
316 Do tat pt......... aon ” 
69) Do con pf........ 22% 21% 
5 a Seoteias 49 46 
TD DD OE  nccccvcocs . 148 145 
60 Can Con Elec pf........- 61 no 
95 Can Gyp & Ala.........- 69 63 
oO 7} Oil, mewW....0.. a) aU 
MC cnenevesenececese® 204% 204 
275 Sity, Ys .ea0u:s i 

1,981 Cockshutt Plow 
3% Con Smelters 
66 Cons Gas ° 
35 Comos Imp ......... 

5500 C(Do «Spf os 
100 Dom Stores . 
103 East S Prod.. 

20 Gilman Fan pf 

91 Goodyear Tire pf.. 108 106% 
i Ham U Th... .ccccsccees 14% 3 
635 “i a hepee wees 33 30 
BD. TRO OE - cccccccnscecsecs bs) 95 
32 Int Mills eee 110 109 
19,466 Int Nickel, B.... 94 88% 
30 Int Utilities, A 45 
SIO Do B ..cccesss 16 

> King Ed Hotel 62 
20 Kelvinator ...... 7% 
110 Laura Gec .........-++- 5 42% 
13 BP on ac0s.covceseseane RR 87 
1% Maple Leaf ...........-. 105 100 
26 TE occ cess cowcsctes 114 112 
965 Massey ‘Harris .......... 40% 39 
108 TE db 45h 6560-00-05608 110 110 
40 McKinnon GME nccccccces 8 43 
135 McKinnon Vt Trust...... 42 41 
35 BE scosscacees -. 28% 8 
11 Mutrheads c. 9 8% 
12 O Crush ........... . 20 20 
Fe Serer 123 123 
960 ‘Page Hersey ..........+. ; 
438 ‘Pres'd Metals 


50 
37 
2 
80 
Mw 
TM 
175 
no 


Bid 


208 Commerce 


919 
2% 


5,200 
1,050 
650 
200 


280 
315 
40 
205 
125 
1, 170 








Shr Wheat ° 

Stanfords, 12 

Steel of Can...........- 
BRO WE we cccccccccccceces 190 

Twin City 

W C Flour pf 

Weston, Ltd 


WO PE cccccsesccccccses 
Winnipeg Elec 
Zimmerknit 

Do pf 


Standard 
Toronto 





Hollinger 
Lake Shore 
Mcintyre 
Nipissing 





Can Malting 
Can Vinegars 


Can’dn Wineries ....... 16% 16 
Carling Brew ..........-. 30% 29 
Cosgrave Export ......... g 7% 
Distillers Seagram Corp. 18 16% 
Durant Motors RY 7 








= “a Elec. .. 
3 warmeee Dairy 
S G@ © Wares... .cccccceses 20% 
75 Goodyear Tire 
30G WwW gered 
DP. 6 bSaeescevcccoue § 
10 Ham Cotton 
25 Hinde & Dauch 
GR5 Imp. Tob ...........056. 
4 Meroury Mills 
20 Do pf ....... 
1,043 N (Bakeries 
2 Pellissiers ..........++++: 1: 
100 Riverside Silk (Mills, A,pf a 32 
25 inon Cone 3 
605 Service Sta . 3 
5 Sprucolie Corp, Bo cvceess 43 43 
1,675 —— POP. wcvesscoscc 28% 26% 
15 — esaevceseccesee 0 29 
os. Jebestesesenccuve 95 
Tip Top Tailors......... 30 30 
ME ctoccopecsecenes 98 98 
Tor sow & Malting.. 8 8 
1 — Fuel iInvest...... 28 27 
1 RR rrr 88% 6 
2,610 mM Walkers ..... oo Be 3) 
155 Waterloo Mfg .......... 17 18% 
OLLS 
1,959 Br eee Tree 38 37 
= Foothilis Oil & Gas Co. 4.35 3.75 
150 Home Oil 25 2.75 
1,876 Imp Oil ...... OF% 
a | Internat Pet 38% 
eer Frontenac ...... 30 30 
5 $68 600s Sess 0048s 88% 87 
1,100 new in re 4.75 4.75 
570 Supertest Pet ........... 32 30 
175 Voleanic Ojl ............ 37% 37% 
MINES (CURB) 
VO Ammmlet 2. csccvcccccccss 4.00 4.60 
300 Barry Hollinger ...... ah ss] 
12,200 Big Missouri .......... 
150 Cent Manitoba 
1,1% Coast Copper 
200 Howey Gold . 
3,050 Hudson Bay oe 
18,000 Jackson Manion 








Last 
5S 











15% 








Toronto—Continued 











MINES (CURB) 
High. Low. Last 
Kirkland Lake 
Mond Nickel 
Noranda 
Pend Oreille 
Sherritt Gordon 
3,175 Sudbury Basin 
770 Teck Hughes 
900 Wright-Hargreaves 
Columbus 
STOCKS. 
Bid. Asked. 
Brown Mfg. Co vores ie 
Buckeye Steel Cast . 4% «46% 
Do pf pa Rtas ROsteeksbhneenae 105 110 
Beers Machine . $6080 s00deneeese 23 26 
Central Br & Fix Co, A.......--.se00e 22 24 
Cities Service 64% 
Do pf nee of 
Clark Grave Vault 110 
Claycraft M & B pf ; 88 
Columbus R, P & L,....6--.seees 125 175 
Do ist pf 5 is 
Se ME ans pes 000.52 bree cceeboeane 
Columbus Dental BU ss) 
Do pf » wee 110 120 
Columbus .Mutual Life Ins -216 240 
Columbus Packing pf...........++0.+++ 100 103 
Columbus Union Oiicloth pf. 103 108 
Diversified Trustee, Shares 2 
oO ** 
Empire Finance 
Oo p os 
Franklin Mortg age 
Godman Shoe .. 
Huber Mfe Co 
Do pf 
Jaeger Machine ° 
Jeffrey Mfe of 
W £ Lamneck 
Do pf . 
Maramor 8% pf. 


Marion St 
Do pf 
Midland 


Shovel 





Groce pf... 
Midiand Mutual Life 
Moores € Ross 7% 
Morehouse- Martins 
Ohio Bell Tei pf.. 
Ohio Power pf. : 
Ohio Public Service 
Do 7% p ie 
Ohio State Life dns 
Pure Oil 6% pf... 
Do 


8% pf Se 
Raiston Steel Car. 
Cy 
Riley Shoe pf. 
Scioto Valley R € P.. 


Do ist pf.. 
Do 2d pf... éne50006096>00000 
Smith Agr Chem pf. 
Titusville Iron : 
Do pf Fee 
Troy Laundry pf 
Un it & Pr, “‘A 





Wolfe Bros 


Los Angeles 


INDUSTRIALS. 


Sales igh. Low. 

327 Globe Gr & Mil -125 116 122% 
10 Goodyear Textile ......... 100% 100% 100% 

144 Hail Roach 8% pf. 23% %28% 23% 
90 Home Serv Ist pf......... 26% 26 26 

160 Pacific Clay Prod ........ 24 28 28% 

695 Weber Showcase & Fix pf. 25% 2% 25% 

PUBLIC UTILITIES. 

98 LA & E pf...........108% 108 108% 
50 Pacific G & E pf.. - 27% 2% 27% 

273 Pac Lighting Troviyy Tre 83 82% 83 
56 San J L & P 7% pr pf..116% 115% 115% 


1,527 Southern Cal Edison Org 47 w% 841% 


164 Do pf 








360 Do 7% pf EE 29% 
3,774 Do 6% pt . 27 7 an 
tS 2. Fae 25 25 25 

300 Southern Cal Gas 6% pf. 26 24 26 

418 So Counties Gas 6% pf. .102 oy we 

MISCELLANEOUS. 

15,600 Bancitaly Corp Te 117 110% 110% 
10 Broadway Dept St pf... .102 102 102 
«0 Central Investment ...... 102 102 102 
100 Cent & Pac —~ Smenaaes 1. mw 1.10 1,10 

4,273 L A Investment..........2.20 2.15 2.20 

1 Pac Finance, B ....cccee "104 104 104 

9 Pac Mutual Life ......... 92% 925 925 

990 Pac Nat! Company 35% 35 35 
BANKS. 

2,374 Bank of Italy ....... . 187 178% 179% 
173 California Bank aa 130 127 128% 
25 Farm & Merc Natl......465 465 465 

1,367 L A First Natl ,. -119% 117% 117% 
148 Merchants National . 202 195 202 
3 National City osease 35 35 35 
26 Pacific National $100. . “155 155 155 
180 Pacific Natl, new $25.... 38% 38% 38% 
442 Pac Nati Bank rts....... 17 17% 1% 
18 Security Tr & Sav Bk...515 515 515 

OILS. 

42,275 Bolsa Chi, A ....... .74 71 71 

1,200 Buckeye Union pf oaee oe 30 30 
180 Gilmore Oil err 6% ™% 

1,475 Holly Development 1.10 1.06 1.65 

27,900 Midway Northern ....... .83 miss) 80 

1,000 Oceanic Oil o00eeeess 86 86 86 
ee Se EE case ccccsneaes 1.27% 1.25 1.27% 

2,000 Premier Oil saxa ae .20 20 

102,700 Republic Pete .78 68 -70 

24,700 Richfield 48% 4 464% 
859 Do pf - 24 23% 24 

1,625 Do warrants 18% 17 17 

27,941 Rio Grande 38% 35 38% 
20 Shell Union . 62% By, Wye 
732 Standard Oil Cal 584% 57% 5ST% 

9,473 Union Oil Cal .......... 51% 50 
986 Union Oil Associates 52 51% 52% 

18,600 U S Royalties ........... 14% .18 13 

BONDS. 

1,000 Feather River Ga, '29-'63. fog 102% 102% 

3,000 General Pete 5s, ‘40 101% 11% W1% 

30,000 Goodyear T & R 5s, $1. ve 100% 100% 

5,000 LAG & E 5s, ‘Gl.... 100 100 

10,000 P G & E 5%, °52....... 104% 104% 

* SS 5 Peer 111 111 

5,000 So Cal Edison 5s, ‘52 100% «100% 

12,000 So Cal Gas 5a, ‘57... 9% 8% 

1,000 So Counties Gas 4s, 91% 91% 
40,000 Union Oil 5s, ‘31. 101% 102 
Ce” Ts OE; MOE sos baccnstcss 100% 109% 











BT A ene ad 
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The Week’s News 


in Finance and Business 








RESUME of business 


conditions through- 





out the country is pre- 
sented in easily accessible 
form every Sunday on 
the first page of The Times 
Financial News Section. 

Concise dispatches 





from Federal Reserve 

















districts in bank cities 





throughout the United States summarize sectional 
conditions; while industrial and railroad news, 
the money market and significant trends in trade and 
: | commerce of interest to all investors and business 
: men are broadly covered. 


More Financial News and Advertising is 
published in The New York Times than in any 
other general newspaper in the world. 


Ghe New Pork Fimes 


Order your copy of The Sunday Times in advance 





























